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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, et 41st Street 
601 Medison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





cONDON PARIS 


Member Federal Reserve System 
end New York Clearing House 





Established 1974. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Sarplas, - $1,008,000 


A Bank for the Builders of Business 


+ U. s. 
GOVERNMENT 
QBLIGATIONS 


Wholesalers to Banks and Brokers 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


“ee 





HARVEY FISK & SONS 
Members New York Stock Ezchange 


120 Broadway New York 








NEIDECKER & CO., LTD., 
9-13 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





| 


Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK) 


Capital, Surplus, Profits 
Deposits, Sept. 28, 1925 


- $26,000,000 
- $271,000,000 
Foreign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





LIVINGSTON E. JONES. President 








Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Bread Street, Lenden, E. C- 


HARRIS, FORBES & CO., Ine, 
SOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agente for municti- 
tions and 


—. and corpora’ 
eal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 











WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAG® 
Cable Address ‘‘Whiteweld” 





EDWARD B. SMITH &CO. 
Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital . ° e + $20,000,000.00 
Surplus and Profits ° 26,895,767.73 
Deposits (Sept. 28, 1925) « 478,031,888.57 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 


Benry W. Cannon Cari J. 
Albert H. W Gerhard M. 
rs Z: mi Reeve Schiey 
uy E. 

J N. H. Wendell Endicotes 
Daniel C. Jack J Milbank 
Char M,. Schwa Henry O 
Samuel H. Miller Arthur G. H 
Edward R. Tinker F. Edson White, 
Edward T. Nichols Alfred P. Sloan, Jr. 
Newcomb Elisha Walker 

erick H. Ecker Malcolm G. Chace 
Eugene V. R. Thayer Thomas N. McOarter 

Robert L.{Clarkson 





Forsien axp Tavet Deraetuset Facturrise 
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Snvestment Mouses and srawers et foreign Exchange 
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J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & OO., PHILADELPHIA 
Sth and Chestnut Streets 


@ORGAN GRENFELL & 00., LONDON 
No. 22 Old Broad Street 


@ORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Gesurities bought and sold on Commission. 
Voreign Exchange, Commercia Oredits. 
Cable Transfers. 

@weular Letters for Ly —* es io al) 

















parts of the 

*BROWN BROTHERS & CO, 
Established 1818 

PRILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Taller James G. Wallace 


TAILER&@ 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOOK EXOHANGB 


Ezecute orders for purchase and sale 
of Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


(#0 BROADWAY NEW YORE 


Letters of Credit for Travelers 

Deposit Accounts 
Gammercial Credits. Foreign Exchange 
Cable Transfers. 


‘ MUNROE & CO., 


Y PAU 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Trenefers, 
Letters of Oredit 

oD 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal! Places in Mexico. 


~— SCHOLLE BROTHERS 


NEW YORK 











Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


4 PINE STREET NEW TORE 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities beught and seid ep cem 
migsien. Travelers’ credite. available threugh 
eut the United States, Cuba, Puerte Rice. Mexice 
Central America and Spain. Make cellectiens 
ip and tesue Grafte and cable transfers en abeve 
ceuntries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cle. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








GRAHAM. Parsons & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 








KIDDER, PEABODY & CO. 


416 nloenidiien St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Previdence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO.., Ltd., Londos 


4) Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeace 
Foreton Erchange 
Securtites Bougnt and Sold on Commtaston 

Letirrs of Credt 








Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washingtos 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
80 Pine Street New York 


Dollar & Sterling Commercial JLetters 
of Credit 
Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FRED* HUTH & CO., London 





Foreign and Colonial Corp., Ltd. 











Nov. 7 1925.] 


—--- 
—_—- 


THE CHRONICLE 











“— PAPAS ~ 


Snvestment and Financial Houses 


——> 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Chicago 








Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Severe wires to all principal markete 


Sesten 
Betrelt 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Established 1888 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 





100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
OCemmonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA, 
Packard Bldg. 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Warshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 











Members Philadelphia Stock Exchange 








Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGS 


i eeeseeneeeeeel 


62 WILLIAM ST. 








Bonds 
Short Term Notes 
Acceptances 


idatn Office: Natienal Olty Bank Buallé@iay 
Uptown Office: 42nd St. at Madisont Ase 
Offices in More Th..n 56 Cities. 





MITCHELL, HUTCHINS & -CO. 





COLVIN & CO: 





Howe, Snow & Bertles 


Incorporated 
Investment Securities 
4zW YORK DETROIT 
3RAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Steck Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Serented Reacing 











— 104 So. La Salle St., 14° Wall Se. 
Iilinols Merchants Bank Buliding CHICAGO NEW.YO 
CHICAGO Investment Securities 
Foreign Exchange 
c wn Commodities 
KIDDER, PEABODY & CO (Ore York Stock Exchange 
. Members{Chicago Stock Exchange 
Chicage Board of Tr 
a0STOR SEW YORK 
Underwriters Distributers 


ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 

















eg ——— 





ALDRED & CO. 


40 Wall! Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elegirs 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Machenge 
Members PRiiadelpAte Stoch Kesha 


Established 1879 
Investment Securities 


NEW TORE 
18 Broad Street 





PHILADEL?PRiA 
1488 Welout Barect 
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Bnbvestment and Financial Bouses 





Associated 


Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 
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W E extend the 
facilities of our 
organization to those 
desiring information of 
reports on companies 
with which we are iden- 


tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$75,000,000 


71 Broadway New York 























Guaranteed Railroad and 

Telegraph Company Stocks 
ALSO 

High Grade Industrial and 

Public Utility Preferred Stocks 


AMKNaLC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


SS 








MUNICIPAL AND RAILROAi 


BONDS 


For Conservative Investment 


R. L. Day & Co. 











Merrill, Lynch & Co. 


Investment Securities 
New York Stock Exchange 
sneer Stock Exchange 
Cleveland Stock Exchange 
Jetrott Stock Exchange 
Branch Offices 1a Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


} 
Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 


| 








35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 








for all markets 


Complete issues or blocks 


| Wholesale and retail offerings 
t 

t 

of outstanding issues 


heauiries from out of town banks and 
} dealers solicited 


| ROGER B. WiLLIAMSJR.& @ 


@7 WALL STREET NBW YORK CITY 


63 State Street BOSTON 











GODDARD & Co. 








UNION TRUST BUILDING 








LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


681 SO. LA SALLE ST., CHICAGO 











‘Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








PITTSBURGH 


Cw 


Originators and 
Distributors of 


Investment 
Securities 
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CHASE & COMPANY 


BONDS 


18 CONGRESS ST., BOSTOR 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry . Lindsley 


Oo. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 

















St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(HANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














DERIDDER, MASON & MinTON |} 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoecr 0646 




















BOISSEVAIN & CO. 


Members of the New York Stock Brchange 
#8 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Osrvespendents 




















Ameterdem, Holland. 





WELLINGTON & Co. 


Members New"York Steck Exchange 
Members Pitisburgh Steck Exschenge 


$1 Pine Street New York 
Union Trust Bldg. Pittsburgh 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 











| 
j 


_ AEAMES®&CO, 


| 

i} 

| 
LIMITED | 


| 
Business Established 1889 | 


CANADIAN 


Government. Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 











_ = — 


~ BRNET 
PORTS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 











* 
- 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian lavestment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 














YW 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 




















———ael 











SIMON BORG & CO. 


Members of New York Swek Erchany« 


No. 52 Cedar Street New York 


HIGH-GRADE 
INVCSTMENT SECURITIES 





Canadian 


PO oe ee ™ 


BANK OF MONTREAL 


Established over 100 Years 





| Capital Paid-Up____-- 
Rest and Undivided 
Profits 


$29,916,700.00 





30,765,458.13 
718,194,797.26 


SIR VINCENT MEREDITH, Bart., President, 
| SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland, 

At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City. Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA —Barclays Bank (Pomiaian, 
Colonial & Overseas). Formerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal), 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industria) bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 

















Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





@leriric Railwap Engineers 
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‘7 “THE — 
|BEELER ORGANIZATION 


EMGINEERS AND CONSULTANTS | 


| astaan atin Reademeele -Power 


| COORDINATION OF SERVICE IMPROVED! 
| OP ERATIONS— INCREASED TRAFFIC FINAN- 
| crab REPORTS —APPRAISALS— meee y 


82) Vanderbilt Ave. New Vork City | 
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THE CANADIAN BANK 
OF COMMERCE 


HKAD OFFIOBR, TORONTO 


PAID UP CAPITAL 
GT cn cassncdindicnsabboned 


President and Genera! Manager, Sir Jehn Alvé 
Assistant Genera] Managers: 
8.4. Rumsey oO. W. Rowley FP. M. Gibooe 


New York ae 16 Exchange Plaee. 
S. H. LOGA 
Cc. J. STEPHENSON 
JOHN MORTON, 


Buy and Sell Sterling and Continemts 
Exchange and Cable Transfers. Colleetiow:r 
made at all points. 





+; Agents. 





Travelers’ Cheques and Letters ef Credit Loreeé 
available in all parte of the world. 

Banking and Excha business iad) 
Gescriptien transacted with Canada. 





LONDON OFFICE—32 Lembard Street, B. @ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





20 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 


— 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 

















Besides -- 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder 
ate cost through our adver- 
tising columns. 























[ Vou. 121. 














BOPPPIELII LD LL LLL LLLP LAL PPP LLL LPL LALA A 


PALL AE 








Banque Nationale de Credit 


Capital (entirely 


_ | Saaae fre. 250,000,000 
ee fre. 102,760,000 
Beposits_____.____- fra. 2,607,751,000 

Head Office 
PARIS 


612 Branches in France 


Bankers Acceptances and 
Deposit for Fixed Periods or at 





The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


$5 = 

The Company deals in British Government Treasury Bills, London 

vane, yee 
ati. 


Enquiries Invited. 


CABLES UDISCO LONDON 


£ 


Bills. Money received on 








GENERAL BANKING BUSINESS 




















Austrailia and New Zealand 


BANK OF 
EW SOUTH WALES 


(BSTABLISHED 1817). 


Pold-ap oe pideeenninbinappememmmend $30,000,000 
ETE ee 20,760,000 

Roeerve Lunbassa of Proprietors... 30,000,000 
$80,760,000 


te Assets 80th Sept. 1934_§370,343,893 
OSCAR LINES, General Manager 


BRANOHES and AGENOIES in the 
States, New Sealand 





° Papua (New 
? and Londen. The} The ot th transacte 
ees ee] and Xf, Produce O Oredite 
Bead Office, London " 
@SZORGE STREET, 88, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 





, eas — 


Suternational 
Banking Zorporation 


(QwneD BY THE NATIONAL CITY BANK OF NEW rorx) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 


Throughout the Orient 
Branches in 
China Straits Settlemencs Panama 
feren Santo Domingo Spain 
Philippines Java 
- 








Royal Bank of Scotland 


Ineerperated by Reyal Oharter 1727. 


Gapitel (fully paid)..............- 43,600,000 
@eet & Undivided Profits Oct. 1934_ £8,347,393 
Bepecite\Oct. 1984............... 489,719,331 





Geed Office - St. Andrew Square, Edinburgh 

@eners ;Manager: A. K. Wright, O.B.E.D.L. 
Rendon City Office - 8 Bishopsgate, E.C. 8 
headon.- , 


Blasgo wtOffice 


Over 800 Branches Throughout Scotland. 

Bvery Description of British, Colonial and 

Foreign Banking Business Transacted. 
Oorrespondence Imeited: 


ch 
49 Charing Cross, 5.W.I. 
* * Exchange Square 














AMERICAN MFG.CO. 
ROPE & TWINE 


SARILLA, SISAL, JUTE 


Geble and West Streets. Grookiyn, KR. Y.City 





London Office: 68, LOMBARD 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 


STREET, LONDON, E. C. 3. 





Capital Subscribed . ... « 
Capital Paid Up 
Reserve Fund 


d and Surplus Profits ; . 
Deposits, etc,, at 30th June, 1925 








875 Branches and Sub 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 


Branches 























NATIONAL BANK 
of EGYPT 





Head Office - - - - CAIRO 
FULLY PAID CAPITAL - £38,000,000 
RESERVE FUND «- - - £2,425,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns tn 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 











COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York Lendon Constantine 
And several affiliations 
th oughout the world 
Authorized “ae - Litre 600.000.000 
Paid in . « Lire 468,462,200 
Surplus . Lire 300.000,000 
New York Agency, 63-64 William St. 


PHONE - John 1000 





and Uganda 
Head Office; 26, Sishopsgate, London, E. C. 





Branches in India, Burma, Qevien. Kenya 
Colony and at Aden and Zanzibar 
Paid Upc Capital____.__. £4,000,000 
Up petal pinahanaibasiniaas £2,000,000 
Reeerve Fund___.....____- 800,000 


The Bank conducts every description of 
and exchange business, oaenee 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorised Oapital (Hongkeng Our- 


©. DE ©. HUGHES, Agent. 
86 WALL STREET, NLW YORK 





lonian Bank. Limited 
Founded 1839, 
sk only —.- Bank in Greece. Possesses 
Dopie. Otters specia 
every form of international banki 
between the United States, Great 
the Near East 


HEAD OFFICE: BASILDON HOUSE, 








English Scottish and Australian Bank, Ltd, 


Head Office 6 Gracechurch St., London, E. C. 
and $70 Branches & Agencies in Australie 
Bubecribed Ca 
Paid-up Capital. ............. £22 
Further Liability of Proprietors. ri 500. 
Reserve Fund Q 

Remittances made by TE Tee Fam nll 
Bille Negotiated or forwarded for Collection, 
Banking and Exchange business ef every de 
ecription transacted with Australia. 

E M JANION, Manager. 


The Mercantile Baok of india Ltd. 
Head Uffice 
15 Gracechurch St., London, E.C. 3 





concy) Staenbhettadssanennnenne H$50 000.000 
Paid oe Oapital (Hongke.g Our- nese on Content pucpetere- pasoecnsenesese et 
esecceceeececeseeccesseses 000. a ta aid “-s-e< , ’ 
meserve Wand we tering. ------ 300-000 | Reet) Ponca @ Undivided Brofita_st’ae 
maurve Fund in Silver ¢ (Hongtrong Branches ip India. Burmah, Ceyien. Straits 
OP AR A ET RIT oe H$26.500,000 | Settlements. Federated Malay States. China and 
nae ability of Prepric Mauritius, and Dutch East Indies. New Yers 
(Hengkong Ourrency)....._..__ H$20 000,000 | cerrespendents. Bank ef Mentrea!l 64 Wall St. 





THE 


COMMERCIAL BANK OF SCOTLAND Lig, 
Established 1810. 

ubscribed Capital 
aid up Capital 
Ss jl, . eee 
Deposits (October Sist, 1924). _84,700,008 
Head Office, 14 te Street, Edinburgh’ 
Alex Robb. Gen agnus Irvine. Secretary 


London City Office, 62 Lombard Street, 
Kingsway Branch, *Epnerisl House, Kingswes 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotlaneé 
Trust and Executory business undertaken ¢ 








MOO"GATE, LONDON, E.C, 8, 





New York Agents: 
American Exchange National Dank 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
 o al! Ged 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD. tit. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 














Ccimcimmar: 
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ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch Cincinnati Stock Exch. 
Chicago Board of Trade Cincinnati Cham .of Com. 
New York Curb Market. 


wee 











Direct Private Wire to Ali Principal Cities 
407 Dizie Terminal! Bidg. CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


30 Wainut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cinoinnnat! Securities 
CINCINNATI OHIO 


—_ 
——— 








cOumsvieta AY 


wees peer 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co, 


Members N Y. Stock Exchange 
103 W. Jefferson St. 








PALL SL 


LOUISVILLE, EY 





pnttlndeatnnand 
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J. J.B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
130 South Sth St., LOUISVILLE, KY. 
________— 





Bankers and Brokers @utside New Pork 





PACIFIC COAST 











341 Montgomery St. 
SAN FRANCISCO 








DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHT—SOLD—QUOTED 


308 Van Nuys Bldg. 
LOS ANGELES 




















ae &Go., | 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisce Les Angeles 
Oakland Pasadena 


San Diege 
Hollywood 














Business Established 1884 


A. A. Housman & Coa. 


11 WALL STREET, NEW YORE 


Members 
SN. Y. Steck Exch. Les Angeles Steck Bxeh 
@an Franciece Steck & Bond Bxrchange 
and ether leading Exchanges 


Prt ate Wires to Branch Offices at 


Sen Francisco Los Angeles 
Portland, Ore, Seattle 
Teeoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















— 
Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 








Pacific Coast Securities 


MUNICIPAL—CORPORATIOB 
BONDS 





WILLIAM R. STAATS CG} 


~/¥~ ANGELES 
SAN FRANCISCO 
SAN DIEGO 





J.R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisco 
Oupest house in America specializing 
exclusively in sound Tax-Exempr 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 








We specialize in California 
Municipal & & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exzchangs 
San Francisco 
418 Mentgemery 8. 


~vivate Wire Service 12th and Breadway 





CHAPMAN DE WOLFE CO. 


861-2363 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Quotations on all Pacifte 
Coast Securities 
Members San Prancisce Stock & Bend Bxchang? 





DES MOINES. (OWA 


PRPPPB PPL LPL PPD PLD LDL LPO LD PPP PPP PL 





werner or 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 





PPL LO LDD DDD DL LD DLL DPD DD DDD PDD DD PLL PLL 


BODELL & CO. 


i@ WEYBOSSET STREET 
PROVIDENCE 


ALL LPL LIAS 





New York Boston 





MILWAU KEE 


LLPLDDLDLD DD LDA LL LD DD LD LLLP 


EDGAR, RICKER & CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS. 
_ WANTED 
Wisconsin Public Serv. Corp. 


Securities 


Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 





£98 So. La Salle Sv. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Inveatments 





ATLANTA 


eee 


a AND CORPORATION BONDS 





> ih SOHNE 


Geonoia . 











ATLANTA 
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PLPLDL LDL DD LOD LD LDL DLL LD DD LD LD DD PDD DDD DDD DP PPP DP PP PP PPP 


ttt PPO 
SLID ISS 





and adjacent communities. 


for over 50 years. 


120 Broadway. New Vork 


Rochester Gas & Electric Corporation 


6% Cumulative Preferred Stock 


SERIES D 
The corporation does the entire gas and commercial 
electric light and power business in the city of Rochester 


Dividends on the Preferred Stock of the corporation 
and its predecessors have been paid without interruption 


Price to yield 6% 
Further particulars upon request 


THEODORE L. BRONSON & CoO. INC 


Telephone, Rector 7580 














New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, 
annual reports for 1924, 
dividend rates, price 
ranges and other im- 
portant information rela- 
tive to this group of 
companies. 











Rector Members New York Stock Exchange Boston 
i ility S iti Baltimore 
8740 Public Utility Securities 
100 Broadway, New York New Hasen 


Telephone Berdell Brothers | ‘mttin 














National Power & Light Co. 


New Common Stock 


‘‘When, as and if issued’”’ 








CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 























Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO 


5 Nasseu Street 
NEW YORK 








Real Estate 


Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 











WANTED 


American Tobacco 6s, 1944 
Ermita Sugar 714s, 1942 
Memphis Power & Light 6s, 1948 


Minn. St. Paul & S. S. Marie 
Chic. Term. 4s, 1941 


Philadelphia Company 6s, 1944 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 7044 

















Canadian Nat. Ry. 4s, 1954 
Great Northern of Canada 4s, 1934 


Cuban Government 5s, 1944-1949 
Havana Elec. Ry. & Lt. 5s, 1952-54 


Universal Pictures 
8% Preferred 


With or without Warrants 


Universal Pict. Warrants 


Ernst & Co. 














Cincinnati Ind. & West 


Common & Preferred 


Minneapolis & St. Louis 
4s Certificates of Deposit 


























120 Broadway New York Wm.C. Orton Co i 

d JOSEPH EGBERT —_ Telephone Rector 3672 64 Wall St., N.Y. Tel. on & Co. 
ST. LOUIS 

In vestm en ts Steed tent Pre Louie Bonde e ‘Stock 


Sixty Broadway 





McKINLEY & MORRIS 


Members New York Stock Exchange 


New York 


Telephone Hanover 1640 











St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 5s, 1932 

St. Louis Coke & Iron Com. & Pfd. 

| Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 


MARK C. STEINBERG & CO. 


Aembers New York Stock Exchange 
4embers Chicago Stock Exchange 











300 N. Broadway, St. Louis, Mo. 








f4embers St. Louis Stock Exchange | 
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Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
( Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request 


FARR & CO. 


dembers 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
Wall St., N. Y. Tel. John — 




















—National Power & Lt. Co. 


New Common Stock 


When, as and if issued 


Tucker, Anthony & Co. 


Members New York Stock Exchange | 
120 Broadway Rector 8301 








es 


ING DEPARTMENT: 








Chicago Rapid Transit v. t. ctfs. 
City Electric 5s, 1937 

Grand Rapids Ry. 7s, 1939 
Illinois Power & Light 6s & 7s 
No. American Light & Power Pfd. 
Northwest Elevated 5s, 1941 


40 Wall Street 
New York 





FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


United Light & Ry. 6s, 1952 
United Lt. & Ry. 5s, 1932: 6s, 1973 
United L. & P. 54s, 1959: 64s, '74 
Union Elevator, Chicago, 5s, 1945 
American Public Utilities Stocks 
Central Indiana Power Pfd. 


112 West Adams St. 
Chicago 











—— 





Union Pacific 
Ref. 4s, 2008 


Southern Pacific 
Ref. 4s, 1955 


Atchison Topeka & Santa Fe 
4s, 1995 


Northern Pacific 
4s, 1997 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 











Colombia Syndicate 
“Rights” 


C. H. HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3710 
































Royal Baking 


Powder 


KIELY & HORTON 


40 Wall St., New York 
Phone; John 6330-4151 








Mexican Govt. Bonds & Scrip 
Wabash Ist 5s 

Dayton Union 4s 

Railroad Securities Co. 4s 

N. Y., Chic. & St. Louis 4s 
Illinois Central Traction 5s 
New York Connecting RR. 41s 
Worcester & Conn. Eastern 41s 
“St. Paul” Bonds & Certificates 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Broad 7740 





WE SPECIALIZE IN 
Bonds and Stocks 


of 
Utica Gas a Electric Coa, 
nd 
Consolidated Water Co. of Utiea 


Mohawk Valley Investment Corg. 


UTICA 





Associated Simmons Preferred 
Piggly Wiggly ‘“S” 

American Mfg. Co., Common 
St. Louis Transit 4s 


Lorenzo E. Anderson & Ca. 
Members of the New York Stockh Eschange. 
711 St, Charles St., 

ST. LOUIS 





We specialize in 


National Pr. & Lt. 


New Common w. i. 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New York. Phone Rector 4084 





Pacific States Lumber Co. 8s, 1932-42 
San Francisco-Sacramento R. R. 6s 
Santa Barbara Gas & El. Co. 5s, 1941 
Hunt’n Ld.& Impt.Co.C.T.6s,'26-’27 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCISCO, CAL. 





Mortgage Bond Co. 
National Park Bank 
Fulton Trust Co. 


FRANK J. M. DILLON 


11 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 














Norther States Power 
5s, 1941 


| Chicago Milwaukee & St. Paul 
Bonds & Certificates 


Georgia Alabama 
Consolidated 5s, 1945 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
84 Pine St., N. Y. Tel. John 4860 




















Catskill Power 5)4s, 1955 
Citizens Gas of Indianap. 5s, 1942 
Indiana & Michigan Elec. 5s, 1955 
Louisiana Power 6s, 1944 

New Amsterdam Gas 5s, 1948 


PRINCE & 


St. Regis Hotel 


Chicago Cleveland Akron 





Established 1878 


Members New York, Chicago and Cleveland Stock Exchanges 
NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Newport 


N. Y. & Westchester Ltg. 4s, 2004 
Pub. Serv. of No. Ill. 5%s, 1962 
Twin States Gas & Elec. 58,1953 
Union E. L. & P. Ref. 5s, 1933 
West Penn Power Ist 5s, 1946 


W HITELY 


5 East 44th St. 


Hartford 


New Haven 
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Telephone Ft. Wayne Van W. & hae Tr. 5s 
soe | eee F. . LISMAN &z CO. Richmond Water & Light 5s 
New York Stock Exchange Muncie Water Works 5s 
20 EXCHANGE PLACE, NEW YORE Omaha Council Bluffs St. Ry. 5s 
— ‘ Cons. Wat. of Punxsutawney 5s 
Birmingham Terminal Ist 4s, 1957 American Road Machinery 6s 
Chattanooga Station Ist 4s, 1957 Springfield (Mo.) Water 5s 
Gulf Terminal Ist 4s, 1957 Peoria Water Works P. L. 5s 
WE DFAL IN Kanawha Bridge & Terminal Ist 5s, 1948 Peoria Water Works Cons. 4s 


Macon Terminal Ist 5s, 1965 
Meridian Terminal Ist 4s, 1955 
North Western Terminal Ist 5s, 1926 
Peoria Railway Terminal Ist 4s, 1937 
Port Arthur Canal & Dock Ist 6s, 1953 


Salt Lake Union Depot & 


RR. Ist 5s, 1938 


Toledo Terminal Ist 414s, 1957 


Union Terminal of Dallas 1st 
Wichita Union Station Ist 4143, 


5s, 1942 
1941 


AND ALL RAILROAD AND FOREIGN SECURITIES 














6% Serial Gold Bonds, 


Secured by the unlimited taxing power of two 


makes the service of these Bonds an operatin 
and the Sierra & San Francisco Power 





New York, Rector 4391 





Free from Federal Income 


of California located within 65 miles of San Francisco 
electric facilities provides revenues in excess of principal and interest requirements and 


Taxes 


Melones Dam Hydro-Electric Power Development 
Due January 1, 1935-1965 


pre pareny pet yolitical subdivisions of the State 
ne lease of these districts’ hydro- 


charge of the Pacific Gas 
o. 


Electric Co. 


PRICE ON APPLICATION 


RUTTER & CO. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 




















Oklahoma Gas & Elect. 5s, 1950 
Rochester & Syracuse 5s, 1957 
Driver Harris 8s, 1931 

Carolina Pow. & Lt. 5s, 1938 
Connecticut Ry. & Lt. 4s, 1951 
Cleveland Elect. Illum. 5s, 1954 
Cleveland Elect. Illum. 7s, 1941 
Scranton Electric 5s, 1937 

West Virginia Util. 6s, 1935 
Binghamton Lt., Ht. & Pow. 5s, 1946 


GUARDIAN DETROIT COMPANY 


Incor rated 
120 Broadway“ New York 


Direct Private Wire to Detroit 








Guaranteed 








Stocks 








Lackawanna of N. J. 
Warren RR. 





Curtis Publishing, Common 
Detroit & Mackinac Pfd. 
Pittsburgh & Lake Erie 
Childs Preferred 


Adams & Peck 


20 Exchange Place New York 








United States and 
Canadian Issues 
Gordon . 
BrandOM ican, Waddell 


120 Broadway New York 
Telephone: Rector 1540. 








Telephone Bowling Green 5480 











60 Broadway 
New York City 


Anton Jurgens 
STOCK and BONDS 











TRIPP & ANDREWS 


111 Pearl St- 
Hartford, Conn.| 























20 BROAD STREET, WN. Y. 


Louisville & Nashville 5s_1937 
Canada Southern 5s 1962 
East Tenn. Va. & Ga. 5s__1930 
New York & Putnam 4s__1993 
Pitts. Bess. & Lake Erie 581947 








GARDNER & CoO. 


Tel. Hanover 0740 


Penna. Cons. 4s & 414s 1948-60 
Rio Grande & Western 4s 1939 
Denver & Rio Grande 41s 36 





Chicago & West. Ind. 4s_1952 | 


American Beet Sugar 6s- 


.1935 | 








Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


| Ii 
Bull & Eldredge 


Vew Yur 




















VU embers k Stock Exchange P 





20 Broad St., N. Y. Tel. Rector 8460 


Foreign 


Government 
Dollar Bonds 
All Issues 









































WE WANT OFFERINGS:— 
Citizens Finance of St. Louis Com, & Pfd. 
Illinois Power & Light 7% Preferred 
United Rys. of St. Louis Bonds & Pfd, 
Van Camp Packing 8s and Preferred 


‘EDWARD D. JONES & CO. 


Members St. Louis Stock Hxachange 
800 N. Broadway 





ST. LOUIS, MO 


Adirondack Pow. & Lt. 518,1950 
Alabama Power 5s, 1946 
Appalachian Power 6s, 2024 
Cleveland Elec. Illum. 5s, 1954 
Ohio Power Debenture 6s, 2024 
Syracuse Lighting 51s, 1954 
Union Electric Lt. & P. 5s, 1954 
Wisconsin Elect. Pow. 5s, 1954 


Alabama Power 7% Pfd. 
Equitable Office Bldg. 7% Pfd. 
Penna. Pow. & Light 7% Pfd. 
Universal Pict. Pfd., with Warr. 


Chase, Falk & Kelley 


9 Wall Street New York City 
Phene Rewling Green 9860 

















Louisville Gas & Elec. 5s, 1952 
Milw. El. Ry. & Lt. 5s, 1961 
Mon. W. Penn P. S. Sins; 1953 
N. Y. Conn. Ry. 41/8, 1953 

Sierra & S. Fran. Pr. 5s, 1949 





INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 


Telephone Rector 4573 














Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., lac. 


Bquitabie Building. 138 Sreatway 
Telephone Rector 6085.4 
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West Point Mfg. Co. 
Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 4148 


HOTCHKIN CO. 


68 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 








Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Henover 6297 























Atlantic Ave. RR. Gen. 5s, 1931 
Bklyn. City & Newtown 5s, 1939 
Coney Island & Bklyn. 4s, 1948 
Denver & S. L. RR. ist 5s, 1943 


New York,Railways Prior.Lien 
6s, 1965 


2 Wall Street, New York 











W Carnesie Ewen 








N. Y. Rys. Sixth Av. P. M. 5s, 1965 
N. Y. Rys. Ref. 4s & Adj. 5s 
N. Y. Ry. Participation Receipts 
Pitts. Shaw. & Nor. 6% Rec.Ctfs. 


Pacific Coast 5s, 1946, 1st & 2d 
Pfd. & Common 





Phones Rector 3273-4-5-6 


























C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel, Broad 7280 15 William St., N. Y. 





| 

















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





Bancitaly Corporation 
Bank of Italy 


Sutro Bros. & Ce. 


Members New York Stock Exchange 
120 Broadway Rector 735/ 











Beaver Valley Tract. 5s, 1950 |! 
Porto Rico Gas & Coke 6s, 1952 
Superior Calif. Farm Lands 6s || 
Corona Typewriter 
Rochester & Syra. 5s & Stk. 
Thatcher Mfg. Com. 
Evansville & Ohio Val. Ref. 5s 
Kirby Lumber 6s 

Howe Scale Preferred 


CHAS. A. DAY, & CO. 


ncorporate 


44 Broad St. NY. Tel. Broad O516 


Sears Building, Boston 








PRIVA TR WIRE FO RORTOPW 


Bell Telephone of Pa. 5s, 1960 
Great Northern 7s, 1936 
Illinois Bell Tel. 5s, 1956 

N. Y. Central Ref. 5s, 2013 

Mo. Kan. Texas P. L. 5s, 1962 17 
So. Exst. Pr. & Lt. 6s, 2025 ex-w 
Pacific Gas & Elec. 5s, 1942 


| Panhandle 5s, 1975 


Southwest Bell Tel. 5s, 1954 *% 

Twin States Gas & Elec. 5s, 1953 

Virginia-Carolina Chemical 
Old and New Securities 


NEWBORG & CO. 


Members New York Stock Exchange 


8@ Broadway, New York 
Tel. Bowling Green 9231 


Private Wire te 8t. Leuis 
Direct Telephone te Bestes 








Bowman-Biltmore 2nd Pref. 
National Casket 

Republic Ry. & Lt. Pfd. 
Universal Leaf Tobacco 


A:H- NOLEMAH 


2 Rector St. Tel. Whitehall 3150 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 61/8, 193+ 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. | 


ESTABLISHED 1892 . | 
Members N.Y. Stock Exchange 


DUNN 


New York 








Investments 
Securities 


Hanover Square 














Gr. Rapids & Ind. 2d 4s, 1936 
Syra. L. S. & Nor. 5s, 1947 
Union Term. of Dal. 5s, 1942 
Cin. Ind. & West. Ist 5s, 1965 
Adams Express Co. 4s, 1947 

N. Y. Rys. Pr. L. 6s____Scrip 


Hud. & Manh. Ref. 5s__Scrip 


Atl. & Birm. Ist 5s, 1934 
Georgia & Florida 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











South. Count. Gas 514s, 1936 
Laclede Gas 5s, 1934 
Cumberland Tel. 5s, 1937 
Northern Pacific 6s, 2047 __ 
Alabama Power 5s, 1951 4 “ 


™ 


Twin States Gas & El. 5s, 1953 


THEODORE PRINCE & CO, 


Mdfembers New York Stock Bachonge 
120 Broadway, N. Y Tel. Rector 9830 

















-~ 





New Orl. Tex. & Mexico 5s 
Canadian Pacific 5s, 1934 
Mobile & Birmingham 4s 

St. Louis Bridge 7s 

Sou. Ry.-M. & O. Coll. 4s 
Kentucky Central 4s 

Ala. Tenn. & No. Inc. & Gen. 6s 
lowa Central 4s C-D 

Minneap. & St. Louis 4s, C-D 
Chic. Peor. & St. L. 414s, C-D 











Phone 5380-1-2-3 Broad 


Nor. Ohio Tr. & Lt. 4s, 1933, & 
5s, 1956 

Ft. Dodge Des M. & So. 5s, 1938 

Fairmont Coal 5s 

Consolidation Coal 414s 

Adams Express 4s, 1947 

Cespedes Sugar 71s 

Philadelphia Co. 5s, 1951 

Waterloo C. F. & No. 5s, Ctfs. 

St. Louis Transit 5s, Ctfs. 

United Ry. St. Louis Com. & Pf. 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Toledo St. Louis & Western 4s, 1950 

Texas & Pacific 5s, 2000 

Chicago St. Louis & New Orleans Ist 5s, 1951 
German Rentenbank 7s, 1950 


HEILNER, KING & GOLDMAN 


Members New York Stock Erchange 





OFFERINGS WANTED 


|Georgia Ry. & Elec_-_---- 
Georgia Ry. & Elec—-_..Common 
Georgia Ry. & Power___-7% Pfd. 
Char. Con. Ry.G & E.,Com. & Pfd. 








Reed A. Morgan & Co. 


West End Trust Bidg.. 
Members of the Phila. Btpek Vixch. 


Telephone—Rittenhouse 2131 









































67 Exchange Place, New York Rector 8660 
en BOUGHT SOLD QUOTED 
Helena Light & Railway... 5s, 1925 Bonds and underlying company 
First Mortgage Hattiesburg Traction__-___-_- 6s, 1952 bonds of the following: 
Real Estate Bonds Maryville Lighting---_------ 6s, 1947| American Electric Power Co. 
All Issues—Leading Houses Americus Lighting-_-__...._-- 6s, 1937| American Gas Co. 


Bought—Sold— Quoted 
MAY & COMPANY 


18 Broad St., N. Y Tel. Hanover 1709 





A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles a Lexin 
Plaza 1915 


on Stes. 
Baltimore, 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 
18 Excha Place JERSEY CITY, N. J. 
Montgomey 5488 














Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


Flartin Judge, Jr., & Co. 
Memvers 3am Francteco Stock Exchange 
486 Californie Street 
SAM FRANCISCU 








Offerings Wanted 
Commonwealth 


Bank 
E. H. STERN & CO. 


adembers \ Y 


35 Broad St 
Vew voRrRr 


Stock Erchange Broad 4/0 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS O OFFICES 


Sew York Stock _ a 
Olncinnati sy . New York City 
Detroit, Mich 


Onieago eS 
Dayton, Ohio 


— ork Gotenn Exchange 
ew York Ourb Association 


————————————_—_ 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. ACO. 


Members Baltimore & New York Stock Ezchonges 
Calvert Building Baltimore, Md. 
Phene 4520 





American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 

Finance Co. of America 

Gruen Watch Co. 

Ohio Traction Co. 

Pennsylvania Wigter & Power Co. 
Procter & Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock E 
Cincinnati, Ohio Baltimore, Md. 














Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Nassau & Suffolk Lighting Ca. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Gas & By Prod. Com. 7s, 1939 
Terre Haute Tr. & Lt. 5s, 1944 


WHEELER & CO. 


Member a Stock Exchange 
North Amegionn, Bide, PHILADELPHIA 


New York 'T ene all 


Rector 4901 




















WE HAVE ORDERS 
TO BUY 





15,000 Beaumont Gas Light 
6s, 1944 @ 98% 
15,000 Indiana Power & Water 
6s, 1936 @ 100% 
Gas 


15,000 St. Joseph, Mo., 
5s, 1937 @ 92 





Licey, Biszzarp & Co. 


‘PACKARD ‘BLOG: Pr ILADELPHIA. 

PHIE ADELPHIA Niw YORK 
ret farrrennouse 252 WHITEMALL 1994 

pare wef- at aate-9 taee 


















































United Gas & Electric 6s, 1945 
Sierra San Francisco 2d 5s & 6s 
Curtis Publishing Co. Com. & pfd. 
Grand Rapids Ry. 7s, 1939 
Southeastern Pr. & Lt. Deb. 6s 


FROST & CO. 


116 Broadway. N. Y. Phone Rector 0777 








Appalachian Power Co. 6s, 2024 
Commonwealth Power Corp. 5s, 1939 
National Power & Light Co. Inc. 7s, 1972 
Nebraska Power Co. 6s, 2022 
New Orleans Public Service Inc. 6s, 1949 
Ohio Power Co. 6s & 7s 
Penn Water Power Co. 51s, 1953 
Texas Power & Light Co. 6s, 2022 


McDowe ut, Giss & HerD.inG 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 
Private Tel_phone to Boston and Philadelphia 


BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 


40 Wall Stree 
NPW YORK 


Land Title Bulldina 
PUT! ADELPHIA 








Annapolis & Ches. Bay Pr.6s, 1948 
Eastern Penna. Ry. Co. 5s, 1936 
Economy Lt. & Pr. Co. 5s, 1956 
Edison Elec. Co., New Orl. 5s, 1929 
Rockford Gas Lt. & Coke 5s, 1959 
Syracuse Gas Co. 5s, 1946 
Knoxville Ry. & Lt. 5s, 1946 


SAMUEL McCREERY & Cts 


Members New York and Philadsiphte 


Stock Exchanges 
Franklin Bank Building, Philadelphis 
Private Telephone to New York, Baltimore 
and Boston 














By-Products Coke Corp. Com. 
Washington Ry. & Elec. Com. 
Penn Central Lt. & Pr. 51s, 1975 
Atlantic City Elec. 514s, 1954 


BORER & ULLRICH 


421 Chestnut Street 


DELPHIA 
el. Canal 7364 





WY. 
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Western N. Y. & Penna. Ist 5s, 1937 
Fox Phila. Bldg. Ist 6's, 1926-45 
Richmond Lt., Ht. & Pr. Ist és, 1939 


Philadelphia Elec. 'Co. 4s, 5s, 54s, 6s, 
Union Gas & Electric Co. Ist, 5s, ’35/ 


Pittsburg Crucible Steel Co. 5s, 30-45 
Market St. Elev. Pass. Ry. Ist 4s, 1955 
City of Philadelphia 4s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prteate Wire to New York. Call Canai 8437. 








OFFERINGS WANTED 

Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 

Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1584 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 6566 
New York Phone—Hanover 6850 





I OFFER 


500 shares Midland Valley Railroad 


5% Preferred 
earning dividend over three times 
Price 32%, to net 7.75% 


GEORGE N. FLEMING 


81 Lafayette Building 
Telephone Lombard 6414 


PLLA LILI II IN 











We Specialize in 
Southeastern Power & Light 
Debenture 6s, 2025 and Stock Option Warrants 


Each of the 


Stock Option 
holder to purchase one share of the 


Warrants entitles the 
new Common 


Stock from the Company at any time at $50 per share. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector (0970 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: bes 0040 


Private Weres'te 


Providence Phone: Unton 8600 
New Haven Phone: Liberty 5269 


o— Milwaukee—London—Liver I 
nctpal Markets of Untied 


and Canadas 




















Philadelphia 








SPECIALISTS 





United States Steel Corp. 
S. F. 5s, 1963 


J.6.8OLMES & CO. 


Members New York and Pittsburgh Stock Ezchangee 


Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


120 Broadway, New York 





Spectaltsts tn 
Public Utility 
Peary 9 Securities 


Joseph W. Gross & Co. 


Inut St, Philadelphia 
Correspondents of Aldred & Co 














onl 

















Madison River Power 
Illinois Valley Ry. 


Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 





5s, 1935 
5s, 1935 
Western United Gas & El. 5s, 1950 


Samuel K. Phillips & Co. 





Atlantic City Gas 5s, 1960 
Georgia Ry. & Elec. 5s, 1949 
Georgia Ry. & Power 5s, 1954 


Phila. Sub. Gas & Elec. All Bonds 
Sioux City Gas & Elec. 5)4s-6s 


South East. Pr. & Lt. 6s, 2025 
United Elec. Lt. 6s, 1945 
United Gas & Elec. 6s, 1945 
PARSLY BRos. & Go. 
1481 Chestnut = Oh tiadel vista 


Tel. Phila. Ritt 0600 N.Y. Hanover 5450 








Central Power & Light 6%s, 1954 
Continental Gas & Elec. 6s, 1964 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 6s, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49 
Standard Gas & Electric 7% Pfd. 
Standard Pow. & Lt. Com. & Pfd. 
West. States G. & El., Com. & Pfd. 


HM Byllesby & Co, 


1) Feccdway 881 So La "Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bidg. 16 te Street 


Private Wires to 
Chicago and Boston 








Minneapolis Gas Light 5s, 1930 
Ottertail Power Co. 6s, 1933 

St. Paul Gas Light ist 5s, 1944 

St. Paul Gas Light General 5}4s, 1954 
St. Paul Gas Light General 6s, 1952 


MINNEAPOLIS 





The Minnesota Loan & Trust Co. 











Baltimore Securities 


BARROLL, CORKRAN & CO, 


Members Baltimore Stock Exchange 
Citizens Nat, Bk, Bldg. 


Phone Plaza 0040 


Baltimore, Md. 


Private Telephones to New York and Philedeighte 








United Railways of St. Louis 
All Securities 


STIX _& Co, 


ES 
SAINT LOWIS 
609 OLIVE ST. 
































Hudson & Logan Valley 4s, 1933 


Tide Water Power 7s, 1937 
Inter State Elec. 7s, 1932 
Inter State Power 7s, ry 


Sunstein & Levy 


Gerstle 
South Broad St., PHILADELPHIA 
“i York: Rector $001 


Hanover 2687-88 





TEXON OIL & LAND 
Group No. 1 
Group No. 2 


GEORGE NELSON 


16 Broad St.. New Yort 








ST. LOUIS SECURITIES 





Member. 8t. Louis Stock Bzchange 
Security Bidg. 


St. Lowts, Ma. 


Aid & Company, Ine. 























Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


447 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 








Illinois Central ref. 4s, 1955 
Internat. Gt. Northern Ist 6s, ’52 
Illinois Central 4s, 1953 
Pennsylvania 4s, 1931 

Chicago & Alton 3s, 1949 
Virginian Railway 5s, 1962 

St. Louis Southwest. cons.4s,1932 


Oklahoma Gas Electric 5s, 1950 
Illinois Power & Light 6s, 1950 
National Public Service 64s, 1955 
Puget Sound Pr. & Lt. 5's, 1949 
Grand Rapids Railway 7s, 1939 
Allerton Corp. 5s, 1928 

Indiana Michigan El. 5s, 1955 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Telephone Whitehall 4900 


Direct private wire to Chicago 
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COURTAULDS LTD. 


F oreign Securities: 








Correspondents on the London Stock Exchange and on the Paris Bourse 


AMERICAN CELLULOSE 


FRANCO WYOMING 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 




















NEW YORK PITTSBURGH NEWARE MONTREAL 
Direct Private Wire System 
| Pittsburgh OFFERINGS WANTED OF 


& Lake Erie 


Traded on New York Curb Market 


: BRANDENBURG & CO. 


Specialists 
Members New York Curb Market 
111 Broadway New York 
Tel. Rector 6022 














‘TAX ANTICIPATION NOTES 


We carry 4 good list of short term Oount 
— 7a at all times available for 


~ from sixty days to 
ys a year, 
ble in New York and 
ng ot carry 
Tax up to 12% 
@ttractive short term 
@ith cemmercial paper. 
Inquirtes inetted. 


R. S. DICKSON & CO, 


40 Exchange Pi,, N.Y.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- C. 
Greenville, S. C. 


? and they t from the 
make a very 
comparison 


vestment in 





and 














POTTER & COMPANY 


Members New York Stock Exchange 
6 Naseau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 


Company Stocks 


NK 8S. THOMAS,M ger.Bank Stock Dept. 




















AMERICAN LAUNDRY 
MACHINERY CO, 


largest manufacturer of 
power la equipment. 

Our analysis of e common stc 
will be sent on request. 


Van, Leunen, Reynolds & Co. 


Unien Trust Bidg., CINCINNATI 














Guaranty Trust Co. 


R. W. P. Barnes & Co. 


Wel. Rector 1634 111 Broadway, N.Y 





BOUGHT 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Retgbtiched Investment House in 


yracuse, 
Direct Private Wire to Our ‘Correspondents 
Spencer Trask 


& Co. 
Sew York Albany Boston 


SOLD QUOTED 


Chicago 





PUBLIC UTILITY 
and 


REAL ESTATE 
BONDS 
IN BLOCKS 


D. F. BOOTHE 


16 Exchange Pl., New York 
Tel. B. Green 6360 

















conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


Investment Securities 
Members New York Stock Exchange. 
120 BROADWAY 


STOCKS AND BONDS 


Bought and sold for cash, or carried or 


FINCH, WILSON & CO. 


NEW YORK 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 











PACIFIC COAST 
SECURITIES 


CARDEN, GREEN & CO. 


43 Exchange Place, N. Y. City 
Rector 0280 











THE CLEVELAND MARKET 
Cleveland Real Estate Issues 


Cleve. Elec. Ill. 5s, 1939 & 1954 
Otis Steel Co. 7%s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and all 
Armnctpas markets. 
New York Office Tel. Rector 1771 














Des Moines, lowa 
Ind. Sch. Dist. 4% and 44%% Bonds 


B.J.Van Ingen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 








Guerin Mills 7s, 1937 
Indpls. Newcastle & Etn. Trac. 6s 
Central States Gas (Vincennes) 68 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 











CENTRAL MEXICO 
Light & Power Co. 


6s, due 1940 


DOWLING, SWAIN & SHEA 


75 State St. Boston 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Exchanges 


Stock E. 
at lune k Bid 
PITTSBURGH, PAL O48: curt 3090 








BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
OHIO SECURITIES 


Union Trust Bldg. Cincinnati 











PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





INVESTMENT BONDS 


231 SOUTH LA SALLE ST 








CHICASO 











N. O. Public Service.________ 44s 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry__________ 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St, New Orleans 














World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 
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Finanrtal Financial Financial 
cuicaeo cwicaeo oe MICHIGAN . 
Sons 1 
estment Company | ||| 4. G. Becker & Co.| || Harris, SMALL & Co. 
Safe investments Since 1858 Dende 150 ConGREss Sr.,W. 
&. K. Cor. LaSalle and Madison Sts. DETROIT 
Safe Firet Mortgage Commercial Paper 
Real Estate Serial Bonds 
@ultable Investments for Sonte, Ineor Chicago New York 
anes Companies, Estates and I viduale 
Approved and Recommended by the St. Louis San Franciseo HAYDEN, VAN ATTER 
GLDEST BANKING HOUSE IN CHICAG( Seattle Portland & COMPANY 
ents Investment Bonds 
Ives! =a 
ree 42 es | 138 Congress Street, West 
Saf f El Light and pt CDo »VODG! E@ | Detroit 
e securities o ectric Lighe a | Lansing G d Rapids 
oh CS By) lla INVESTMENT [Hf] SECURITIES " ongire: 
Write for list. 
10 SOUTH LA SALLE STREET 
UTILITY CHICAGO Joel Stockard & Co., Ine. 
SECURITIES First Wisconsin Nat’! Bank Bidg., Milwaukee INVESTMENT BANKERS 


COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville indianapolis 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 














Hoactanp, Attum & (6. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK 


— 





CHICAGO 

















4 








LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


114 West Washington Street 
Chicago 


A. O. Slaughter & Co 


M 
Scrass""seea” eschengs 
Ohicage Beard of Trade 





49 WEST MONROE STREET 
CHICAGO, ILL. 











GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 





Chicago 














LACKNER, BUTZ & COMPANY 


fainqatries solicited on Chicago 
Real Estate Bonds 


143 West Washington Street 
CHICAGO 

















BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








ST. Lours 





a 


J. Herndon Smith Charles VU. Moors 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


8 OLIVE ST., ST. LOUIS, MISSOURI 





gdw. G. Platt M. A. Waldheim 


Oliver B. H nry 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bidg. St. Louis 















POTTER, KAUFFMAN & co. Y 


Investment Securities 
$11 LOCUST ST. ST. LOUIS 
Member St, Louls Stock Exchange A 











Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Bxohange 
Pemobescot Bidg. - DETROIT - Cherry 8608 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lesal Corporation Bonds and Steeh 
We Inotte Ineuirtes 


DETROIT 








Mombers Detrott Stoch Bachaenge 








Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING, DETROIT, MIOR. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bendé:s 


Members Detreit Steck Brehange 
+ enobscot Building DETROI? 





LIVINGSTONE, HIGBIE & CO. 


Members Detrott Stock Exchange 
Dime Savings Bank Bidg. 








DETROIT 
ALABAMA “7 CLEVELAND nf cs aE 
MARX & COMPANY Listed - Unlisted - Inactive 
BANKERS 


BSIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANL 
CORPORATION BONDS 


Stocks & Bonds 


ALBERT FOYER 


Leader Mews Bidg. CLEVELANN., 








NASHVILLE 


_—eor 





PPP DAIL LLLP LPL PL 


American National 
Company 


MASHVILLE, TENN. 





Gailroed and Corporation Securities 
Temmeocses “: nlaipal Bend 








oy UFFELO 


an PPD LLP LPL PPP LD PLD PLP PP PD 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 
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PPP PPP PLL LL AAA PPD PLA PAD PLP PPLE 
A. E. MASTEN & CO. 
« Established 1891 
Service New York Stock Exchange 


HE service rendered by a financial institu- 
tion is the chief factor in retaining customers. 


In both our Banking and Trust Departments we 
are still serving many of the grandchildren and 
great-grandchildren of those who originally 
opened deposit or fiduciary accounts with us. 


Experience— Fidelity — Permanence. 














», Bank of New York & Grust Co. 


Capital, Surplus and Undivided Profits 








over $16,000,000 
# Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office 
at 63rd Street 























Sembers Pittebu Stock Enotes 
oc 
imey Le] > 


Pissabureh Securities a Specialty 
#23 Fourth Ave., Pittsburgh, Pa. 


Brene Office. Wheeling * Vea. 








INDIANAPOLIS 


PPPPPPL EPL P LDL LLL ALLA AAA AA AAA AA AAA AE 


Fletcher American Company 


,——- at ms 
INDIANAPOLIS 


Conduots a general Investment busines 
Branches 


Chicago Detroit 

Be. La Balle 2319 Dime sank Building 
South Bend Louteville 

118 Oitisens Bank Bidg. £11 Inter-seusnern Bids 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 








INDIANAPOLIS 





Argentine Crop Conditions — 


We are pleased to announce that 
our statistician and crop reporter, 
MR. NAT C. MURRAY, 
formerly chief statistician of the U. S. Department of 
Agriculture, Washington, D. C., has been in the Argen- 
tine for several weeks gathering information as to the 
crop conditions in that country. 


As unusual interest attaches to the outcome of the 
Argentine wheat crop this year, we believe Mr. Murray’s 
reports will be of great general interest. 


CLEMENT, CURTIS & CO. 


231 S. La Salle Street 
CHICAGO 














BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
“iecinnati Detroit Caicago Milwaukee 


Investment Securities 
Municipal Bonds 


imdiana Corporation Securities 








NORTH CAROLINA 








LADD LAD 


Wachovia Bank & Trust Company 
ore saatetnameamiinens 


otes and 
Southern Aa, 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


Nerth Carolina's Oldest 
Strictly Investment House 

















NORTH CAROLINA 





[NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


$2 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 





Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 
-erchase of sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANBURG, &. CG. 


PLO LILI IIS 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Geuthern Textiles a Specialty 














SPARTANBURG, &. C. 








SAFE BONDS || THE BOSTON HERALD 


for Investment New England’s 


L.B.PORTMAN & CO. 





Real 
INVESTMENT SECURITIES Financial 
\NEW ’ ° 
KANSAS CHTY ‘SeoatA” DuDAaINES Medium 























SOGPOL KA. VA. 


MOTTU & CO. 
Investment Bankers 


RORFOLK, VA. 
Livingstes @ Ge. 
NEW TORE 
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PLEDGE 


We are dedicated to 
good workmanship, 
prompt deliveries and 
courteous service— 
., “our best” to every 
# customer. 





5 
ap aes VAN BUREN 8000 
BI ~ 
| BANKN OTE COMPANY 
FREDR.ESTY, Presioent 
BONDS AND STOCK CERTIFICATES 


E 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 




















Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chieago Office: 331 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 

















_ Potice 
~ McCall € Corporation 


236 West 37th Street, 
NEW YORK, N., Y, 


Notice to Holders of 
First Preferred Stock 


Notice is hereby given to the holders of First 
Preferred Stock of McCall Corporation that, 
pursuant to the Certificate of Incorporation and 
the By-Laws of said corporation, and pursuant 
to resolution of the Board of Directors, and in 
accordance with the terms of the issue, said 
corporation hereby calls for redemption in whole, 
the 12,060 shares of McCall Corporation First 
Preferred Stock outstanding. 

Payments will be made to stockholders upon 
surrender of the certificates of First Preferred 
Stock duly endorsed in blank for transfer at. the 
ones of the Irving Bank-Columbia Trust Co., 

Beoedway, in the Borough of Manhattan, 
Sey of New York, on January 2, 1926, at $115.00 
per share and accrued dividend. 

From and after the date of redemption dividends 
will cease to accrue on First Preferred Stock. 

Each holder of First Preferred stock has the 
right at any time yy and including December 3, 
1925, to convert his First Preferred Stock into 
Common Stock, share for share, upon the sur- 
render of his First Preferred Stock. Such con- 
version may be accomplished by his surrendering 
his certificate or certificates of First Preferred 
Stock, duly endorsed in blank, to the Irving 
Bank-Columbia Trust Co., the transfer agent of 
the corporation, 60 Broadway, in the Borough of 
Manhattan, City of New York, and receiving in 
exchange therefor certificates for the shares of 
Common Stock to which he will be entitled upon 
such conversion. 

Dated at New York, November 2, 1925. 

By Order of me, Board of Directors, 

. B. CAPEN, Secretary. 











Liquidation 


LIQUIDATION. 


THE FIRST ee he peat BANK OF ORIS- 
KANY FALLS, located at Oriskany Falls in the 
Btate of New York, is closing ite te affairs, An 
note-holders and other Creditors are hereby noti- 
Sled to present the notes and other claims against 


anid easociation & 
q RATHER WAY, President. 
Dated, pe . i192 


THE FIRST saPOUAl BANK OF ORIS- 
KANY Palis poqates at Oriskany Ly A in the 
Btate of N ew Work. is _succended by the First 

& Deposit Co which has taken over 

all the business of this ingtitution ulring all ite 


assets es lia : 
+ H. H. “irueway, President. 
Dated, Oct. 2. 1925 
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Purity Bakeries Corporation 


One of the Four Largest Companies 
in the Industry 


is representative of the comprehensive 
organizations which today characterize 
the successful development of the Baking 
Industry. 


The care taken in selecting the com- 
ponent properties of the Purity Bakeries 
Corporation and the years of study de- 
voted to its formation, have resulted in 
bringing together, under one manage- 
ment, a number of successful baking 
companies, which, through thirty-five 
large plants, located in twenty-six leading 
cities of twelve states, serve millions of 
consumers daily. 


A 32 page illustrated booklet, prepared by 
us in collaboration with Purity Bakeries 
Corporation, tells the history of baking, 
which dates back to the early days of 
civilization, and describes the processes 
of bread making in modern model bak- 
ing plants. 


Write for Booklet No. P-262 
“Modern Baking” 


Spencer Trask & Co. 


CHICAGO 
208 So. La Salle St. 


BOSTON 
50 Congress St. 


Members New York and Chicago Stock Exchanges 


ALBANY 
74-78 Chapel St. 


NEW YORK 
25 Broad St. 
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WE TAKE PLEASURE IN ANNOUNCING THAT 
MR. NATT T. WAGNER 
FORMERLY VICE-PRESIDENT AND DIRECTOR OF THE 
FIRST NATIONAL COMPANY, SAINT LOUIS 
HAS THIS DAY BEEN ADMITTED AS A PARTNER IN OUR FIRM 


WE ALSO ANNOUNCE 
THE OPENING OF AN OFFICE IN SAINT LOUIS IN THE 


LIBERTY CENTRAL BUILDING 


ELDREDGE AND COMPANY 


November 2, 1925 
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Financial 





Amount 


$100,000 
100,000 
50,000 
50,000 
50,000 
75,000 
50,000 
100,000 
50,000 
200,000 
75,000 
100,000 
100,000 
100,000 
35,000 
100,000 
65,000 
25,000 
100,000 
100,000 
25,000 
100,000 
50,000 
25,000 
50,000 
50,000 
50,000 
50,000 
100,000 





Chicago, Illinois 
Kansas City, Missouri 


MUNICIPAL BONDS 


For November Investments 


This list is submitted as indicative of the type 
and nature of securities which we are able to 


supply at all times. 


Detailed information 


and complete lists available upon application. 


Municipality Raie 
Chadron, Neb., Refunding 6% 


Nowata Co., Okla., Road 
Okmulgee, Okla., Waterworks 
Rogers Co., Okla., Road 

Shawnee, Okla., Waterworks 
Cleveland, Okla., B. of E 

Atascosa Co. Texas, Rd & Bdge 
Dallas, Texas, Auditorium Warrants 
Wharton Co., Texas, Rd & Bdge 
Miami Beach, Fla., Imp. 

Elk City, Okla. Waterworks 
Holdenville, Okla. Waterworks 
Lubbock, Tex. Waterworks 
Orange Co., Tex. Rd. & Bdge. 
Roby, Tex., Ind. S. D. 

Baylor Co. Tex. Road 

Paragould, Ark., Spc. School Dist. 
Cottle Co., Tex. Rfdg. 

Grimes Co. Tex. Rd & Bdge. 
Hidalgo Co. Tex. Dir. Obl. 

Terry Co. Tex. CH & J 

Trinity Co. Tex. Road 

El Paso Co., Tex. CH & J Warrants 
Colorado, Tex. City Hall 

Crowell, Tex. Sewer 

Hunt Co., Tex. Road Warrants 
Missioh, Tex. Rfdg. 


Titusville, Fla. Imp. 6, 
St. Lucie Co., Fla. R & B. Dist. No.5 6°; 


Free From All Federal Income and Surtaxes 


Maturity 


1929-34 
1934-49 
1933-42 
1938-43 
1939-44 
1944 

1954-61 
1935-40 
1954-65 
1928-45 
1935-50 
1935-50 
1941-65 
1939-65 
1935-64 
1945-50 
1933-53 
1937-42 
1938-63 
1936-49 
1955-65 
1928-42 
1931-34 
1928-65 
1931-65 
1942-47 
1965 

1955 

1933-55 


All of these issues bear approving opinion 


of General Market Attorneys, and 


of- 


fered with our unqualified recommendation. 


Orders wired at our expense receive immediate attention 


THE BROWN-CRUMMER COMPANY. 


Investment Securities 


WICHITA, KANSAS 


Los Angeles, Cali. 
Dallas, Texas 
Topeka, Kansas 


Detroit, Michigan 
Omaha, Nebraska 























Republic of Poland 


25-Year Sinking Fund External 8% Gold Bonds 


Due January 1, 1950 


Dillon, Read & Co. Interim Receipts for the 
above issue will be exchangeable for Definitive 
Bonds at the office of The National Park Bank 
of New York, 214 Broadway, New York City, on 


and after November 9, 1925. 


Dillon, Read & Co. 


Financial 


What Is 


Happening 
Near Chicago? 


HE constantly 

growing demand 

for utility service 
is a striking barome- 
ter of the develop- 
ment in the territory 
adjacent to, and sur- 
rounding Chicago. 
The gas and electric 
systems of the Public 
Service Company of 
Northern Illinois 
have been extended 
to bring its central 
station service to 
seven additional com- 
munities since Jan- 


uary 1925. 


By means of this great 
network of electric 
transmission lines 
and gas mains, this 
Company is now sup- 
plying 221 towns of 
Northern Illinois. 
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Write for 
The 1925 Year Book 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


General Offices: | 


72 West Adams Street 
Chicago 
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The Brooklyn City Railroad Co. 
168 Montague St., Brooklyn, N. Y. a# 
DIVIDEND NO. 260. 
The Board of Directors has this day declared 
@ quarterly dividend of twenty (20) cents 
share on the outstanding full shares of ca Ral 
stock, payable December 1, 1925, to stockholders 
of record at the close of business on November 
14, 1925. The fractional shares of capital stock 
will not receive this dividend unless exchanged 
for full shares on or before November 14,,1925. 
Transfer books wil] not be closed. 
November 5, 1925. 
GEO. W. JONES, Treasurer. 





THE BORDEN COMPANY 

PREFERRED STOCK DIVIDEND'"*NO. 96 

Quarterly dividend of $1 0 per share has been 
declared on the outstanding eferred stock of 
this Company. The stock having been called 
for redemption, this is the final dividend and,is 
payable to stockholders upon presentation of 
certificates for redemption. duly endorsed and 
witnessed, at The Seaboard National Bank, 
115 Broadway, New York City, on December 15. 
1925, pursuant to the circular notice to Preferred 
stockholders dated October 19, 1925. 
SHEPARD RARESHIDE, Treasurer. 





THE BORDEN COMPANY 
COMMON STOCK DIVIDEND NO 63. 
The regular quarterly dividend of $1.00 per 
share has been declared on the youtstanding 
common stock of this Company, payable Decem- 
ber 1, 1925, te stockholders of record at the close 
of business November 16, 1925. Books do not 














close. Checks will be mailed. 
SHEPARD RARESHIDE, Treasurer. 
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Federal Light & Traction Co. 


PREFERRED STOCK DIVIDEND. 

52 William Street, New York, Nov. 4, 1925. 

The Board of Directors has this day declared | 
the Regular Quarterly Dividend of One Dollar 
and Fifty Cents ($1.50) per share on the Preferred | 
Stock of Federal Licht & Traction Company, | 

yable on December 1, 1925, to the Preferred 
Stockholders of record as of the close of business 
November 14, 1925. - 

Checks will be mailed. The transfer] books 
will not be closed. ve 








_— 





J. DUNHILL, Treasurer. 


Federal Light & Traction Co. 


COMMON STOCK DIVIDEND. 

52 William Street, New York, Nov. 4 1925. 

The Board of Directors has this day declared a | 
quarterly dividend of Thirty-Five Cents (35c.) 
per share upon the Common Stock of the Com- 
pany. Such dividend is payable Twenty Cents 
(20c.) in cash and Fifteen Cents (15c.) per share | 
(1-100 of a share) in Common Stock of the Com- 

any. This dividend is payable on January 2, 
926, to the Common Stockholders of record at 
the close of business December 15. 1925. 

No certificate of Common Stock wil) be issued 
for less than one (1) share. For fractional] shares 
scrip will be issued and will be exchangeable for 
stock at the office of The New York Trust Com- 
pany, No. 100 Broadway, New York, N. Y., in 
amounts aggregating Fitteen Doilars ($15.00) or 
multiples thereof. No dividends will be paid to | 
the holders of scrip but all dividends on the stock | 
represented by scrip will be pre to the first 
registered holder of the stock. Checks for the 
cash dividend and certificates and (or) scrip for 
the stock dividend will be mailed. The transfer 
books will not be closed. 

J. DUNHILL, Secretary and Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 11 
Pittsburgh, Pa., October 15, 1925. 
A quarterly dividend amounting to One} 
Dollar and seventy-five cents per share (being | 











| 
| 


one and three-quarters per cent. [1% %] on the | 
ger value of $100 a share) on the First Preferred 
tock, 7% Cumulative, Series “‘A,’’ of this 


Company, has this day been declared, payable 
December 15, 1925, to all holders of said First 
Hag ry Stock at the close of business November 
: o. 
Checks will be mailed. 
Cc. J. BRAUN, Jr., Treasurer. 


HOMESTAKE MINING COMPANY 
DIVIDEND NO. 598 

The Board of Directors has today declared a 
monthly dividend, Number 598, of fifty cents 
(50c.) per share payable November 25th, 1925 
to stockholders of record at the close of business 
November 20th, 1925. Checks will be mailed 
by Irving Bank-Columbia Trust Company, 
Dividend Disbursing Agent. 

R. A. CLARK, Secretary. 

November 3rd, 1925. 











Tampa Electric Co. 
Dividend No. 84 
A $2.50 quarterly dividend is 
payable NOY. 16, to Stockhold- 
ers of record NOV. 5, 1925. 


Stone & Webster, Inc. Transfer Agent. 




















International 
Combustion Engineering Corporation | 


Dividend No. 20 
\ dividend of fifty cents per share has beer 
red on the capital stock of this Corporation | 
able November t | § to stockholde 
f record at the close of business on Novemb 
17th, 1925 
George HU. Hanse!, Treasure 
New York, November 2, 1925. 





National Power and Light Company 


Common Stock Dividend No. 7 | 

A quarterly dividend of one dollar and fifty | 

cents ($1.50) per share on the Common Stock 

of National Power & Light Company has been 

declared for payment December 1, 1925, to 

holders of record of Common Stock at the close 
of business November 14, 1925. 

A.C. RAY. Treasurer. 








Southwestern Power & Light Co. 
Preferred Stock Dividend No. 52 
The regular quarterly dividend of one and 


three-quarters per cent. (1% ©) on the Preferred 
Stock of Southwestern Power & Light Company 
has been declared for payment on December 1 

1925, to stockholders of record at the close of | 


business November 12, 1925 
A. C. RAY, Treasurer 


THE BUCKEYE PIPE LINE COMPANY | 
26 Broadway, New York. 
October 31. 1925. | 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- | 
pany, payable December 15, 1925, to stockhold- | 
ers of record at the close of business November 
20, 1925. 





J. R FAST. Secretary 


AMERICAN BEET SUGAR COMPANY. 
Preferred Stock Dividend No. 106. 

A Quarterly Dividend (No. 106) of One and 
75-100 Dollars ($1.75) per share, on the Preferred 
Stock of this Company, has been declared, paya- 
ble on January 2nd, 1926, to Preferred Stock 
holders of record at the close of business on De- 
cember 12th, 1925. Checks will be mailed. 

Cc. C. DUPRAT, Treasurer. 
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Federal Supervision Safeguards 
This Standard Form of Investment 


Based on our fundamental industry—A griculture 
N SETTING UP the Federal Land Bank System, Congress sought 


not only to meet the urgent needs of American Farmers for long- 
term land credit, but also to create a standard form of investment 
suitable for large and small, trained and untrained investors. Con- 
gress surrounded this new type of security with every safeguard which 
a century of experience could suggest and endowed it with extra- 


ordinary advantages. 


FEDERAL LAND BANK BONDS 


Safe—Marketable— Completely Tax-Exempt 
Denominations: $10,000, $5,000, $1,000, $500, $100 and $40 


These requirements safeguard the 
money of investors in Federal Land 
Bank Bonds: 


Loans can be made only to those who 
actually cultivate or are about to culti- 
vate the land mortgaged. This elimi- 
nates the land speculator. 


Loans are limited to 50 per cent of the 
appraised value of the land plus 20 per 
cent of the insurable value of the per- 
manent improvements. 


Before borrowing from a Federal Land 
Bank, a farmer must seek membership in 
the local FarmLoan Association,madeup 
of borrowing farmers who know him 
and his farm. No loan is granted until 
the land has been twice inspected, first 
by the Loan Committee of the local 
Association and then by Government 
appraisers, appointed by and respon- 
sible to the Federal Farm Loan Board. 


The application must be approved in 
turn by the local Board of Directors, 
the Chief Appraiser of the Federal Land 
Bank and by the Executive Committee 
of the Bank officers. 


Still further steps are requisite, before 
the Federal Land Bank can use the mort- 
gage as the basis for an issue of Federal 


Land Bank Bonds. 


The original application, the local loan 
committee’s report and the Land Bank 
appraisers’ reports are forwarded to the 


Federal Farm Loan Board. Once mor 
all the documents are carefully analyze 
before being finally approved. No indi- 
vidual or group of individuals along the 
line has any personal interest in mak- 
ing the loan. 


The Government not only gives the 
twelve Land Banks the closest super- 
vision, but through representation on 
the Boards of Directors participates in 
their management without, however, 
assuming financial obligation. Having 
provided all these safeguards, Congress 
proceeded to endow Federal Land Bank 
Bonds as “Instrumentalities of the 
Government of the United States” with 
complete exemption from “Federal, 
State, Municipal and local taxation”. 
This exemption extends to the income 
from the Bonds. 


These Bonds are eligible investments 
for all fiduciary and Trust funds under 
Federal administration. They are also 
acceptable at par as security for all pub- 
lic deposits including Postal Savings. 


The confidence of the investing public 
is evidenced by the absorption of more 
than one billion dollars’ worth of 


Federal Land Bank Bonds, 
A block of Federal Land Bank Bonds 


will strengthen any diversified investe 
ment fund and often increase its net 
earning capacity. 


Federal Land Banks are located at 


Springfield, Mass. St. Louis, Mo. 
New Orleans, La. Berkeley, Calif, 
Wichita, Kan. Omaha, Nebr. 


Louisville, Ky. Columbus, S.C. 
St. Paul, Minn. Houston, Texas 
Baltimore, Md. Spokane, Wash. 


Write today for Federal Farm Loan Board Circular No. 16 de- 
scriptive of these Bonds, addressing nearest Federal Land Bank or 


Chas. E. Lobdell, Fiscal Agent 
FEDERAL LAND BANKS, Washington, D. C. 















































Depos tary 
Bankers | rus: Company 
New York 


To Holders of 


Charcoal Iron Company of America 
First Mortgage Ten Year 8 Per Cent Gold Bonds 


Due November 1, 1931 


The Bondholders’ Protective Committee of the above issue 
of bonds becomes operative upon the deposit of fifty-one per 
cent of the outstanding bonds. As of this date about forty per 
cent have been deposited and the above named Depositary 
and its agent are authorized to accept further deposits of bonds 
up to and including November 30,1925. The best interests 
of all concerned will result with the prompt deposit of bonds. 


Copies of the Protective Agreement may be obtained from 


the Secretary of the Committee. 


Dated November 2, 1925 


116 South La Salle Street 
Chicago, Illinois 





EDWARD P. SMITH, Chairman 
JOHN C. SPRY 

H. L. HARKER, Secretary C.R. DUNN 

Bondholders’ Protective Committee 


Sub-Depositary 
Illinois Merchants Trust Co. 
Chicago 
































THOMPSON ROSS & CO., INc. 


ANNOUNCE THE OPENING OF A BOSTON 
OFFICE AT 50 CONGRESS STREET 
UNDER THE MANAGEMENT OF 


Mr. F. M. BARTLETT 


CHICAGO BOSTON NEW YORK 
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THOMPSON ROSS & CO., INC. 


ANNOUNCE THE OPENING OF A NEW YORK 
OFFICE AT 43 EXCHANGE PLACE UNDER 
THE MANAGEMENT OF 


Mr. C. N. THOMAS 


CHICAGO NEW YORK BOSTON 
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Bavox.iyn Eoison Company 
TS 


Brooklyn, N. Y. 
103rd Consecutive Dividend 


The Board of Directors at a meeting held 
October 27th, 1925, declared a regular 
uarterly dividend of $2.00 a share on 
the capital stock of the Company out- 
standing, payable December Ist, 1925, to 
stockholders of record at 3 P. M. on 
November 12th, 1925 


Checks for the above dividend will be 


mailed. 


E. A. BAILY, T7reasurer 








THEB. F.GOODRICH COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


At a meeting of the Board of Directors of this 
Company held on October 28, 1925, a dividend of 
$1.75 per share on the outstanding Preterred 
Stock of this Company was declared. payable 
January 2, 1926, to holders of record ar the close 
ot business December 15, 1925, and a dividend of 
*1.00 per share on th- cutstanding Common 
Stock without par value was declared, payable 
November 16, 1925, to holders of record at the 
close of business, November 9, 1925 


1HE B. F. GOODRICH COMPANY 
F.C VAN CLEEF Secretary 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has declared 
a quarterly dividend of forty-three and seventy- 
five one hundredth cents per share on the Class B 
Common Stock, payable by check on December 
26, 1925, to stockholders of record November 


30, 1925. 
J. J. McKENNA, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has declared 
a quarterly dividend of forty-three and seventy- 
five one hundredth cents per share on the Class A 
Common Stock, payable by check on December 














26, 1925, to stockholders of record November 
30, 1925. 
J. J. McKENNA, Secretary. 














Nov. 7 1925.] THE CHRONICLE xx 








financial 

















————————————_—_— = erp aaaaeaeeieed 


CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY 


Bondholders’ Defense Committee 
To the Holders of Junior Bonds: 


The undersigned, representing large amounts of junior bonds of the above Railway Company, 
object to the Kuhn, Loeb-National City Company Plan of Reorganization, and have formed a Com- 
mittee for the protection of themselves and such other holders of junior bonds as may join with them.. 

The Committee’s objections to the Plan are based upon the following grounds: 

1. Despite the fact that the equity behind the present junior bonds has a value nearly double 
their face amount, the junior bondholders are asked to accept new adjustment bonds subordinate 
not only to the present senior bonds, but to two intermediate issues, of which one may aggregate 
twice the amount of the capital stock, and the other is to be presently issued in the amount of 
$60,698,820. Interest on the new adjustment bonds is not only contingent and non-cumulative 
for some years, but subject to diminution by diversion of earnings otherwise available to the 
amount of $25,000,000. 

2. The new $60,698,820 issue is allotted for subscription to the present stockholders, with 
the result that the rights of the present junior bondholders will be postponed to the rights of present 
stockholders under the allotment. 

3. Not only does the plan thus decrease the security, and render contingent and subject to 
diminution the interest, of the new adjustment bonds offered to assenting junior bondholders, but 
it bears internal evidence that the reorganization managers expect to buy in the property at about 
one-third of the equity above the senior bonds. This means that junior bondholders not assenting 
to the plan may expect to receive about one-half of the amount of their bonds, although the equity 
securing them is about twice the amount. 

4. The treatment of the Government loans is not only unsatisfactory, but involves a treatment 
of the junior bonds in the hands of the public more unfavorable than that of similar bonds held as 
collateral by the Government. 

5. A fund of $10,000,000 is set up with inadequate restrictions for its expenditure, which can 
be used for fees and expenses of committees, managers, underwriters, counsel, etc., and any un- 
expended balance of which may be returned to the stockholders as provided in the Plan. 

6. The voting trust provisions give no assurance that the control of the property for the next 
five years will be vested in the real owners of the securities or that there will be any change in the 
management which failed to avert the present catastrophe. 

‘Lhere are other features of the Plan deserving of scrutiny by the court and the Interstate 
Commerce Commission. 

Despite the unjust features of the Plan which have been pointed out, there is an apparent 
effort to force a sale of the property at a time when vital questions affecting the value and future 
earning power of the property are pending. 

Notwithstanding the appearance of the Roosevelt Plan, this Committee believes that inde- 
pendent action is immediately necessary to protect the rights of junior bondholders, and has 
engaged counsel, and is preparing at the proper time to present to the Court, and if so advised, to 
the Interstate Commerce Commission, its objections to the Kuhn, Loeb plan, and to apply for ade- 
quate modification of the Plan, a fair upset price for the property, and such other and further 
relief as may be appropriate, including, if necessary, postponement of the sale. 

The amount of bonds already represented by this Committee gives reasonable assurance that 
they will not be penalized for a lawful and proper effort to protect their rights. 

The deposit agreement may shortly be procured from the depositary or any Committee member 
or counsel, and it is anticipated that other depositaries may be appointed and additions made to 
the Committee. 

Bondholders who have already deposited under another plan and are dissatisfied therewith can 
support the above program by depositing their certificates of deposit with this Committee. 

Any depositor may withdraw his bonds at any time on payment of his pro rata share to date 
of expenses, consisting of fees of counsel and depositaries and cost of advertising. 

New York, November 5, 1925. 


LANE F. GREGORY, Secretary, EDWIN C. JAMESON, Chairman, 
160 Broadwav. New York N.Y President Globe & Rutgers Fire Insurance Co., New York. 
Seer sa a a LEROY BALDWIN, 


President Empire Trust Co., New York. 


Counsel: LOUIS V. BRIGHT, dia aia 
NATHAN L. MILLER, *resident Lawyers rust Co., Ne ork. 
PRENTICE & TOWNSEND, Nee oe eee t Land Baal, Rowers, H. 3. 
New York. THOMAS READ, 
JOHN DICKEY, Jr., President Union Ferry Co., of N. Y. & Bkn., Brooklyn. 
Philadelphia. Committee. 
Depositary 


LAWYERS TRUST COMPANY 


160 Broadway, New York, N. Y. 
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The Straus Hallmark on a bond stamps it at onceas the premier real estate security 





NEW ISSUE 


$4,250,000 


Roxy Theatre 


50th to 51st Streets and Seventh Avenue, New York City 


First Mortgage 614% Serial Coupon Gold Bonds 


Dated: October 29, 1925 Serial Maturities: Oct. 20, 1928, to Oct. 20, 1940 
Coupons Due: April 20 and Oct. 20 


Two per cent Federal Income Tax paid by the borrower. Pennsylvania four mills tax; Connecticut 
4 mills tax; Maryland 4% mills tax; District of Columbia five mills tax; Virginia 52 mills tax; and 
Massachusetts State income tax, not in excess of 6% of the interest per annum, refunded upon proper 
application. 


We summarize as follows from a letter from the borrowing corporation and from 
data compiled in our investigation of this issue: 


MORTGAGED PROPERTY: The bonds are a direct closed first mortgage on the 
Roxy Theatre, containing more than 6,000 seats, to be the largest and most modern 
motion picture theatre in the world, and land in fee fronting 290 feet on 50th Street 
and 190 feet on 51st Street. The main entrance will be on Seventh Avenue, through 
the new Manger Hotel. The theatre will be provided with every modern innova- 
tion in motion picture presentation and will be the last word in structures of its 
kind. There is a heavy demand in New York City for another high grade first run 
moving picture theatre, and the character of this house, its exceptional location in 
the theatrical district and the proven ability and long experience of the manage- 
ment assure its success. The building is now in course of construction and its com- 
pletion is guaranteed. 


OWNERSHIP AND MANAGEMENT: Mr. S. L. Rothafel, widely known to 
motion picture patrons and radio enthusiasts as “Roxy”, is president of the Roxy 
Theatre Corporation, the borrowing corporation of this issue, and will direct the 
theatre. His associates are men of long experience. 


VALUATION: Land and completed building have been appraised as follows: 


Appraiser Value of Completed Property 
Cushman & Wakefield, Inc. $6,925,000 
W. Albert Pease, Jr. 8,950,000 


On the basis of the lowest appraisal the bonds constitute a 61.4% loan. 


EARNINGS: Net earnings, after operating expenses including insurance and taxes, 
are estimated by the borrower at $2,509,000 per annum. Our own estimates, on an 
extremely conservative basis, indicate minimum net annual earnings of $1,170,000, 
more than four times the greatest annual interest charge, and approximately three 
times principal and interest charges combined. 


DENOMINATIONS: $1000, $500 and $100. 
PRICE: To yield from 6% to 6.40% according to maturity. 


Call or write for circular K-1502 


S.W. STRAUS & CO. 


ESTABLISHED 1882 INVESTMENT BONDS INCORPORATED 


Straus BuILpING Srraus BurLpinc Srraus BurLtpinc 
565 Fifth Ave. at 46th St. 79 Post Street Michigan Ave.at Jackson Blvd. 
New Yor« San Francisco CuHIcAco 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 


© 1925—S. W. 8. & Co., Inc. 
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$1,800,000 
The Ohio Power Company 


6% Cumulative Preferred Stock 
Par Value $100 


Preferred as to assets and cumulative dividends over the Common Stock. Dividends payable quarterly March, June, 
September and December 1. Redeemable as a whole or in part on 30 days’ notice at $110 a share and accrued dividends. 
Exempt from Ohio state and local taxes, and dividends exempt from the present Normal Federal Income Tax. 





This offering consists of Preferred Stock already outstanding and does not involve new financing. 





The following information is contained in a letter from Mr. R. E. Breed, Chairman of the 
Board of the American Gas and Electric Company, and President of The Ohio Power Company, 
and obtained from other official sources: 


The Ohio Power Company, the most important operating subsidiary of the American Gas and 
Electric Company, owns and operates large electric generating plants and distribution systems 
in active manufacturing and mining sections of Ohio. The total population served is esti- 
mated to exceed 512,000, including in all 151 cities and towns, among which are Canton, 
Newark and the Wheeling district west of the Ohio River. 


The entirely interconnected system of The Ohio Power Company forms an important part 
of the interconnected systems of other subsidiaries of the American Gas and Electric Company 
now nearing completion. 


CAPITALIZATION: The Company’s outstanding capitalization on September 1, 1925, 
consisted of $32,524,000 principal amount of funded indebtedness; $10,191,300 par value 
of 6% Cumulative Preferred Stock; and 990,120 shares of Common Stock of no par value. 


EARNINGS: For the twelve months ended July 31, 1925, earnings after deducting operating 
expenses, depreciation and interest charges, were more than 3.5 times the annual dividend 
requirements of the total Preferred Stock now outstanding. 


For twelve months ended July 31: 1923 1924 1925 





Gress Operating Revenue $9,043,184 $10,291,017 $10,804,088 
Operating Expenses, including Taxes 6,676,362 7,564,464 7,521,138 
Net Earnings from Operation $2,367,822 $2,726,553 $3,282,950 
Net Non-Operating Revenue 1,218,357 1,263,879 1,386,625 
Total Net Revenue. _$3,586,179 $3,990,432 $4,669,575 
Interest on Bonds ' ; 1,991,678 
Other Interest and Deductions 444,113 
Balance_._.______. Vandwadnnaeto 7 $2,233,784 
Annual Dividends on $10,191,300 6°, 

Preferred Stock now outstanding __. : 611,478 
Balance______- isi iuilalae baie ra sth ciate ecaibeon ts Tiasidkineeaat ™ ddrhesiiineg _.. $1,622,306 


Dividends on the Preferred Stock have been paid regularly at the rate of 6% a year since 
issuance, and dividends at the same rate had previously been paid without interruption 
on the Preferred Stocks of predecessor companies since 1907. 


The finances of the American Gas and Electric Company and of its subsidiaries have always 
been handled through the Electric Bond and Share Company. Mr. 8. Z. Mitchell, President 
of the latter company, is chairman of the Executive Committee of the American Gas and 
Electric Company. 





Price 95 and accrued dividend, to yield about 6.32% 


Otis & Co. Tucker, Anthony & Co. 


The information contained in this advertisement. while not guaranteed by us. has been obtained from sources we believe to be reliable. 
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$1,500,000 
Gulf Public Service Company 


First Mortgage Twenty-Year Sinking Fund 6% Gold Bonds, Series ‘‘A”’ 
Due: October 1, 1945 


Dated: October 1, 1925 


Interest payable semi-annually October 1 and April 1 at the Guaranty Trust Company of New York. 
denominations of $100. $500 and $1,000, with privilege of registration as to principal. ; 
date on sixty days’ notice up to and including October 1, 1940, at 105 and interest, thereafter at 102 and interest. 
agrees to pay interest without deduction for any Federal] Income Tax not exceeding 2% which the Company or Trustee may be r 
Persona) Property Taxes of any State, under any pe ay law, not in excess of five mills, Michigan 


or permit to pay at the source. 


five mills tax, and the Massachusette Income Tax on the interest not exceeding 6% o 


holders upon timely and proper application. 


Coupon Bonds in interchangeable 
Redeemable in whole or in part on any interest 
The Company 
uired 


such interest per annum, refundable to resident 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





From the letter of Mr. J. C. Hiz, President of the Company, the following information is summarized: 


THE COMPANY: Gulf Public Service Company 
owns and operates two groups of public utility 
properties serving with electric light, power, ice and 
water, twenty prosperous, growing communities in 
Louisiana and Northeastern Texas (population 
approximately 55,000). The most important activ- 
ity is the manufacture and distribution of electric 
energy through central station and _ high-tension 
transmission line development. The properties 
heretofore have been operated in three separate 
groups but are now under one management. 


This Company is owned and operated by the 
Consolidated Power & Light Company of South 
Dakota, which also owns and operates Southwest- 
ern Public Service Company, Nebraska Light & 
Power Company, Gothenburg Light & Power Com- 
pany and Dakota Power Company. 


BUSINESS AND PROPERTIES: Gulf Public 
Service Company supplies electricity for lighting 
and power purposes to seventeen communities, with 
total population of 44,500. The Louisiana group 
thus served comprises Glenmora, Breaux Bridge, 
Jeanerette, Patterson, Berwick, Vivian, Jena, 
Winfield, Cotton Valley, Oil City and Moorings- 


Gross Earnings. 


Operating Expenses, Maintenance and Taxes 


Balance. : s 
Bond Interest (this issue) 


port; the Texas group, Jacksonville, Rusk, Troup, 
Frankston, Kemp and Mabank. The Company 
owns and operates, in conjunction with its electric 
properties, both ice and water plants at Winfield and 
Jena, Louisiana, and ice plants at Glenmora, Breaux 
Bridge and Cotton Valley, Louisiana, and at Jack- 
sonville, Troup and Rusk, Texas. Ice plants alone 
are owned and operated at Ruston and Arcadia, 
Louisiana, and at Kaufman, Texas. The Company 
also furnishes ice at wholesale to Frankston, Kemp, 
Arp, Whitehouse, Overton and Crandall, Texas. 


SECURITY: The First Mortgage Twenty-Year 
Sinking Fund 6% Gold Bonds, Series ‘“‘A,’’ of which 
there will presently be $1,500,000 outstanding, will 
constitute the only funded debt of the Company and 
will be secured, in the opinion of counsel, by a 
direct first mortgage on all the physical properties 
of the Company. The value of these properties as 
appraised by independent, engineers is largely in ex- 
cess of this issue. 


EARNINGS: Earnings, based on a full year’s 
operations of all plants, are as follows for the year 
ended August 31, 1925: 


—— = $593,820.33 
336,577.08 


a ee ere ____ $257,243.25 
90,000.00 


Net earnings over 2.8 times the annual interest requirements of the First Mortgage Bonds. 


SINKING FUND: The indenture provides for 
an annual sinking fund payment for the retirement 
of bonds of this issue commencing October 1, 1927, 
equal to 1% of the maximum principal amount out- 
standing at any time preceding such payment during 
the first five years; 2% during the next ten years, 
and 244% during the last three years. 


FRANCHISES: The franchises under which the 
Company operates are satisfactory in character and 
without burdensome restrictions. 


MANAGEMENT: The management of this Com- 
pany is in the hands of efficient and progressive 
public utility operators. 





Books and accounts of the Company have been audited by Messrs. Peat, Marwick, Mitchell & Co., and Haskins & Sells, Certified 


Public Accountants. Appraisals by Messrs. Day & Zimmerman and A. C. King. 
passed upon and approved by Messrs. Chapman, Cutler & Parker. 


All legal details incident to this financing will be 


We offer these bonds if, when and as issued and received by us, subject to approval of Counsel 





Price 97.50 and accrued Interest to Yield 6.22% 





Camp, Thorne & Co., Inc. 


CHICAGO 


MINNEAPOLIS 


ST. LOUIS 


The information contained in this advertisement, while not guaranteed, has been obtained from sources we deem reliable. 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


This stock is issued in exchange for outstanding preferred stock under a merger agreement and does not represent new financing. 


$5,000,000 


Virginia Electric and Power Company 
7% Cumulative Preferred Stock 


Shares $100 par value and without voting rights except in case of dividend default and otherwise 4s provided in charter. Preferred over the 
common stock as to cumulative dividends and as to assets in liquidation up to $100 per share and accrued dividend, plus a premium 
of $10 per share if such liquidation be voluntary. Redeemable in whole or in part at the option of the Company at any time 
after three years from date of issue at $110 per share and accrued dividend. Dividends payable March 20, June 20, 
September 20 and December 20, the first payment ($1.17 per share for a two month period) to be due December 20, 1925. 


Application will be made in due course to list on the New York Stock Exchange 


Transfer Agents Registrars 
The Chase National Bank, New York Equitable Trust Company of New York, New York 
Stone & Webster, Inc, ston National Shawmut Bank of Boston, Boston 
Richmond Trust Co., Richmond Virginia Trust Co., Richmond 
Fidelity Trust Co. of Baltimore, Baltimore Baltimore Trust Co., Baltimore 





The following information regarding the Company has been summarized from letter of 
Mr. Harry H. Hunt, Chairman of the Board of Directors: 


BUSINESS AND PROPERTY 


Virginia Electric and Power Company (formerly Virginia Railway and Power Company) into which the Spottsyl- 
vania Power Company was merged in October, 1925, was organized in 1909 under the laws of Virginia. The 
Company through ownership or control furnishes electric light and power, transportation and /or gas service 
in Richmond, Norfolk, Portsmouth, Williamsburg, Suffolk, Petersburg, Hopewell, Fredericksburg and Ashland, 
Virginia, and Weldon and Roanoke Rapids, North Carolina, and surrounding territory with an aggregate estimated 
population of about 500,000. The present industrial and commercial development of this territory affords 
unusual opportunities for increasing the electric light and power business. The combined properties, which are 
conservatively valued at more than $55,000,000, include electric generating stations with a capacity of 165,000 
horsepower of which 28,000 is hydro-electric, also rights for further hydro-electric developments of over 100,000 


horsepower. 

CAPITALIZATION 
Assuming the complete exchange of the preferred and common stock of Virginia Railway and Power Company for 
the new stocks provided for in the merger agreement and after giving effect to the expected sale of an additional 
$1,500,000 par value of 7% Cumulative Preferred stock locally through a customer ownership campaign as now 
authorized, the consolidated capitalization of Virginia Electric and Power Company and its public utility sub- 
sidiary will be as stated below, and the Company will have available for construction over $3,000,000:— 


CAPITAL STOCK Authorized Outstanding 
7% Cumulative Preferred (including this offering). _ $15,000,000 . $10,487,000 
Common (No par value)__. : ee 480,000 Shares 478,020 Shares 

SENIOR SECURITIES 
First and Ref. Mortgage Bonds (new issue) __- Open $3,000,000 
Divisional Mortgage Bonds. ay ; ee eee Closed 20,847,000 
Securities of Subsidiaries and Leased Company__. 5,746,000 
EARNINGS 


The consolidated earnings for the 12 months ending September 30, 1925 of the properties (August 31, 1925 for 
Spottsylvania Power Co.) are as follows: 


Gross Earnings sae 2 eat meat $12,061,214 
Operating Expenses, Maintenance and Taxes 7,064,218 
Net Earnings $4,996,996 
Required for Interest, Rentals and Deductions 1,621,130 
Balance for Reserves, Retirements and Dividends $3,376,866 


Required for Preferred Dividends. site ; : 734,090 


The balance for Reserves, Retirements and Dividends as indicated above is over 4% times the amount required 
for Dividends on the Preferred Stock to be outstanding as above stated including the $1,500,000 to be sold locally, 
and for each of the last three calendar years this balance has been over 3 times these requirements. The balance 
after preferred dividends is equal to 22% of gross earnings. 


The properties have been well maintained and are in excellent operating condition. 
MANAGEMENT AND CONTROL 


Virginia Electric and Power Company is under the Executive Management of Stone & Webster, Inc. A large 
majority of the common stock is owned by Engineers Public Service Company. 





All legal matters in connection with the issue of this stock are being passed y by Messrs. Rushmore, Bisbee & Stern of New York and by Messrs. 
Tyler, Tucker, Eames Wright of Boston 


WE RECOMMEND THIS STOCK FOR INVESTMENT 
We offer this stock in the form of temporary certificates when, as and if received by us and subject to approval of our counsel and to prior 
». 


r 


sale, for payment and delivery about November 16, 192 


Price $102.50 per Share 


Stone & Webster, Inc. Blair & Co., Inc. 
Brown Brothers & Co. Blodget & Co. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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This Stock having been sold, this advertisement appears as a matter of record only. 














New Issue 


40,000 Shares 


Eastern States Power Corporation 


Preferred Stock Series “A” 


(No Par Value) 
With Common Stock Warrants 


Cumulative Dividends of $7.00 Per Share Per Annum 


Fully paid and non-assessable. Dividends payable quarterly, February 1, May 1, August 1 and November 1. Preferred as to divi- 


dends and assets over any other stock of the Corporation. Redeemable as a whole or in part at the option of the Corporation 
on any dividend date upon thirty days’ notice at $110 per share and accrued dividends. The Equitable Trust 
Company of New York, Transfer Agent; National Bank of Commerce in New York, Registrar. 
CAPITALIZATION 
(Upon completion of this financing) 
Authorized Outstanding 
Preferred Stock, No par value...... ...... 100,000 Shares *40,000 Shares 
Common Stock, Class A, No par value.... ........+ 600,000 Shares None 
Common Stock, Class B, No par value se eeeesseseee.. 750,000 Shares 400,000 Shares 
No Funded Debt 
*Series “A’’ $7 Cumulative. $120,000 shares reserved for issue upon exercise of warrants. 


Class A and Class B Common Stocks are alike in all respects except that Class A Common Stock has no voting 
power. It is proposed not to issue any Class A Common Stock at this time. 





Mr. H. E. Machold, President of the Corporation, summarizes as follows: 


Business: Eastern States Power Corporation was organized under the laws of the State of Maryland on 
October 23, 1925, principally for the purpose of acquiring and holding securities of public utility companies. 
The Corporation is also empowered to underwrite issues of securities, to act as fiscal agent, and to deal gener- 
ally in securities, including those of companies interested in the development of the electric light and power 
industry. It is expected that the Corporation will acquire directly and indirectly a large interest in the Com- 
mon Stock of a company which is to control the New England Power System. Substantial amounts of such 
Common Stock will also be acquired by, or on behalf of, The Power Corporation of New York, Stone & 
Webster and Associates, International Paper Company and interests previously identified with the New 
England Power System. 


Earnings: The earnings of the Corporation are to be derived from the income received from its investments, 
underwriting fees and profits realized from the sale of securities. Net earnings from all sources, it is estimated, 
will 7 substantially in excess of annual dividend requirements on the Preferred Stock to be presently out- 
standing. 


Equity: The 40,000 shares of Preferred Stock to be issued at this time will be followed by 400,000 shares of 
wa ee Stock, which have been sold and which represent, together with the surplus, a paid-in value 
of $4,000,000. 


Purpose of Semen The proceeds from the sale of this Preferred Stock are to be used to acquire securities, pri- 
marily those of public utility companies. 


Management: The management of the Corporation will be in the hands of interests which have long been 
identified with saneeiale operated power systems. The Directors are: F. L. Carise, President, F. L. Car- 
lisle & Co., Inc.; J. N. Cartiste, President, The Power Corp. of New York; W. K. Dick, President, Dick 
Securities Corp.; R. K. Fercuson, Sec’y & Treas. F. L. Carlisle & Co., Inc.; H. 1. Harriman, President, New 
England Power Co.; R. J. H. Hutton, Vice-Pres., Schoellkopf, Hutton & Pomeroy, Inc.; H. E. Macnotp, 
President; C. E. Norris, Vice-Pres., F. L. Carlisle & Co., Inc.; J. F. SCHOELLKOPF, JR., Vice-Pres., Schoell- 
kopf, Hutton & Pomeroy, Inc.; Paut A. ScHOELLKopr, President, Buffalo, Niagara and Eastern Power Corp. 





Common Stock Warrants: There are to be issued 120,000 warrants entitling the holders to subscribe to a 
like number of shares of Class B Common Stock at $15 per share to and including April 30, 1926, at $20 per 
share to and including June 30, 1926, and at $25 per share to and including October 31. 1926. 


We offer this Stock Jor delivery when, as and ¢f issued and received by us. Temporary certificates will be 
ready for delivery on or about November 10, 1925. All legal matters in connection with this 
issue of Slock have been passed upon by Messrs. Sullivan & Cromwell, New York. 


Price $97.50 per share and accrued dividend, to yield over 7.15% 


Each share of Preferred Stock will carry subscription 
warrants for two shares of Class B Common 








F.L. Carlisle & Co., Inc. Schoellkopf, Hutton & Pomeroy, Inc. 


New York Buffalo Rochester 


The information contained in this advertisement has been obtained from sources belicved to Le reliable , while not guaranteed, it is pted by us as 
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New Offering 





$2,825,000 


Interstate Public Service Company 


First Mortgage and Refunding 514% Gold Bonds, Series C 
Due October 1, 1950 


Price 9714 and Interest, yielding over 5.70% 


Dated October 1.1925. Interest payable April 1 and October 1 at the office of Halsey, Stuart & Co., Inc., in New York 
and Chicago, without deduction for the norma] Federal Income Tax now or hereafter deductible at the source, not in excess 
of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal only. Re 
deemable as a whole or in part upon 30 days’ published notice at the following prices and accrued interest: to October 1, 1935, 
at 105; on and from October 1, 1935, to October 1, 1945, at 102%: on October 1, 1945, at 102, and thereafter at 102 less 4 
of 1% for each full year elapsed after September 30,1945. Subsequent to September 30, 1949. they will be redeemable at 
100. The Company agrces to reimburse the holders of the Series C Bonds if requested within sixty days after payment for 
the Pennsylvania 4 Mills and Maryland 44 Mills Taxes and for the Connecticut and District of Columbia Personal] Prep 
erty Taxes not exceeding 4 Mills per $1.00 per annum. and for the Massachusetts Income Tax on the interest not exceeding 
6° of such interest per annum 





Pennsylvania Four Mills Tax Refundable 


hor detailed information regarding these Bonds, 


attention is directed to a letter of Mr. Harry Reid, 
President of the Company, from which the following is summarized: 


Territory: The Company serves directly or in- 
directly 196 Indiana cities and towns having 
a combined population of over 324,000, with 
one or more classes of public utility service 
and operates an interurban line connecting 
Indianapolis and Louisville. The territory 
served is well diversified, including as it does 
thriving industrial cities, excellent agricul- 
tural and coal lands and the extensive Indiana 
limestone industry centering about Bedford 
and Bloomington. The Company has re- 
cently acquired the Indiana Power Company, 
which company owns extensive public utility 
properties in southwestern Indiana in the heart 
of the coal fields, thus assuring an adequate 
fuel supply and offering a very large oppor- 
tunity for the sale of electric power for mining 
purposes, from which source a considerable 
income is now being derived. 

Security: The First Mortgage and Refunding 
Gold Bonds, in the opinion of counsel, are a 
direct obligation of the Company, and are se- 
cured by a mortgage covering as a direct lien 


A.B. Leach & Co., Inc. 


All 


we 


will be ready for delivery on or about November 12. 1925 
we regard as reliable, and while we do not guarantee them 


New Yorn, November 2, 1925 








A circular fully descriptive of the issue will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


These Bonds are offered for dell\ ery when, as and if issued and received by us, and subject to approval of counsel 


all fixed property now owned or hereafter 
acquired. The Mortgage is a first mortgage 
on electric, gas and water properties valued 
by examining engineers plus subsequent addi- 
tions at an amount largely in excess of the 
First Mortgage and Refunding Gold Bonds 
to be presently outstanding. The Mortgage 
is now also a direct lien on the balance of the 
Company’s present property, subject to $9,- 
670,758 outstanding closed prior liens of which 
$2,014,900 principal amount will be deposited 
under the Mortgage. 


Earnings: During the twelve months ended 
August 31, 1925, the net income of the Com- 
pany was $2,749,263, as compared with an- 
nual interest requirements on the total mort- 
gage debt to be outstanding of $1,311,646. 


Management: The Interstate Public Service 
Company is controlled by the Middle West 
Utilities Company, of which Mr. Samuel 
Insull is Chairman and Mr. Martin J. Insull 
is President. 


E. H. Rollins & Sons 


Definitive Bonds 
statements herein are official and are based on information which 
ourselves have relied upon thgm in the purchase of this security. 
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All of these Debentures having been sold, this 
advertisement appears as a matter of record only 


$4,000,000 
Hamburg Electric Company 


(Hamburgische Electricitats-Werke, Aktiengesellschaft) 


Ten-Year Sinking Fund 7% External Gold Debentures 


To be dated November 1, 1925 To mature November 1, 1935 


Interest payable May 1 and November |! Coupon Debentures in denominations of $1,000 and $500. registerable as to principal only 
Redeemable as a whole but not in part at the option of the Company on November 1. 1930 or on any interest date thereafter on 
sixty days’ notice at 103 and accrued interest Redeemable for the sinking fund on November 1, 1926 and on any interest date 
thereafter at 100 and interest. Principal. interest and sinking fund payable at the office of the International Acceptance 
Bank, Inc., New York City, in United States Gold coin of the present standard of weight and fineness without 
deduction for any past. present or future taxes or duties levied by or within the German Reich or the 

Free State of Hamburg 


THE NEW YORK TRUST COMPANY, TRUSTEE 





Beginning November 1, 1926, the sinking fund will operate to retire semi-annually $100,000 
principal amount of Debentures of this issue either by delivery to the Fiscal Agent of 
Debentures by the Company or by redemption thereof by lot at 100. 


1 letter from Dr. Maz Schramm, Mayor of Hamburg and President of the Board of Directors, and Dr. Albert 
Bannwarth, a Vanaging Director ot the Company, CO ples of which will he furnished upon request, has hee mM SUM 
marized as follows 


BUSINESS: The Company, founded in 1894, does the entire electric light and power business in 
the Free State of Hamburg and adjacent territory. The territory served includes the City of 
Hamburg, the second largest city in Germany, with a population of 1,075,000, and the most 
important harbor on the continent of Europe. The properties consist of four steam power plants 
of a combined capacity of 100,800 K. W. In addition the Company has under construction at 
Neuhof, a Diesel and steam turbine power plant of 150,000 K. W. capacity. 


OBLIGATION: ‘These Debentures will be the direct obligations of the Company and with the 
exception of $81,395 debentures and mortgages, for which reserves have been set up, and the 
obligations under the Dawes Plan totalling $1,963,195, will constitute the Comnpany’s only 
outstanding funded indebtedness. 


As long as any of these Debentures are outstanding the Company will not (a) mortgage or 
pledge any of its properties except for the obligations under the so-called Dawes Plan, unless 
these Debentures are given priority as to security; (b) issue any additional debentures or other 
funded obligations, (1) unless net earnings for twelve consecutive months in the previous fifteen 
months shall have exceeded 314 times annual interest charges on all obligations outstanding and 
to be outstanding, (2) which will cause its indebtedness to exceed 60% of the depreciated value of 
its plants (including additions and betterments thereto) as appraised by competent engineers, 
(3) which will cause its funded indebtedness to exceed the par amount of its share capital. 


VALUATION: The value of the physical property, less depreciation, and before giving effect to 
the proceeds of this financing, was carried on the Company’s books at June 30, 1925 at $19,943,- 
158, or more than 314 times the total funded debt including this Issue and the obligations under 
the Dawes Plan. This valuation is considered conservative by an independent American engineer. 


EARNINGS: The net income after depreciation for the year ended June 30, 1925 amounted to 
$2,867,265, or more than ten times interest charges on these Debentures after allowing for annual 
interest charges under the Dawes Plan of $117,792. 


EQUITY: The equity behind these Debentures as indicated by the present market value of the 
Company’s Common Stock amounts to over $15,000,000. Over 51% of the Company’s voting 
capital is owned by the Free State of Hamburg. 





The issue of these Debentures has been authorized and approved by the Free State of Hamburg. 
(All conversions are at the rate of 23.8 cents per Gold Mark 


Debentures are offered when, as and if issued and received by us and subject to the approval of Counsel. All legal 
matters will be passed upon by Messrs. Hornblower, Miller & Garrison, New York and Paris, and Dr. Hermann 
Samson, Hamburg, for the Bankers, and Mr. Erich Diestal, Hamburg, for the Company. Delivery will be made in 
the form of temporary Debentures or interim certificates. a 


Price 95¥% and Interest to Yield Over 7.65% 


Marshall Field, Glere, Ward & Co. Blyth, Witter & Co. 


The information containea 1n this adrertisemert has been obtained, partly by cable, from official statements and 
statistics and from other sources which we consider reliable. We do not guarantee it, but believe it to be correct 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$7,500,000 
Republic of Peru 


Fifteen Year External Sinking Fund Secured 714% Gold Bonds 


Dated November 1, 1925 


Interest payable May 1 and November 1. 


Due November 1, 1940 


Principal and interest payable in United States Gold Coin of the present stand- 


ard of weight and fineness at the office of Guaranty Trust Company of New York, Paying Agent, or, at the option of the 


holder, in London in pounds Sterling at par of exchange, without deduction of any taxes, 


of Peru. 


Ooupon bonds in denominations of $1,000 and $500, registerable as to principal. 
option of the Government, on any interest date at 107% and accrued interest. 


resent or future, of the Republic 
Callable as a whole at the 
Total authorized issue—$7 ,500,000. 


GUARANTY TRUST COMPANY OF NEW YORK, Paying Agent. 





Sinking Fund, commencing immediately, to retire the entire issue at or before matur- 
ity through the redemption of not less than $500,000 face amount of Bonds annually, 
by purchase at not exceeding 107'% and accrued interest, or by call by lot at that price. 


The following is summarized from the loan contracts and from other sources: 


Security: These Bonds will be the direct external 
obligations of the Republic of Peru and will be spe- 
cifically secured by a first closed lien on the entire 
revenues derived from taxes of whatever nature im- 
posed or levied on the petroleum industry. 





Petroleum Industry: The production of petroleum 





and its derivatives is one of the most important indus- 
tries of Peru and accounted in 1924 alone for over 
20°, of her export trade. The high quality of the 
petroleum, which rivals the best grades from the 
Appalachian fields of Pennsylvania and Virginia, 
the steady increase in production and the immense 
undeveloped reserves of the country have attracted 
large amounts of foreign capital to Peru. Petroleum 
has been produced for export continuously during the 
past 20 vears. 

American Interests: oremost in the development of 
the Peruvian oil industrvis InternationalPetroleumCom- 
pany, Ltd. (controlledthrough subsidiaries by the Stan- 
dard Oil Company of New Jersey). ThisCompany owns 
practically the entire refining capacity and over 80%, 
of the present production of the Republic. Its prop- 
erties include the modern harbor facilities and a 
15,000-barrel refinery at the port of Talara and the 
railway and pipe line connections with the oil fields. 





Revenues: Receipts from pledged revenues since the 
inauguration of the existing petroleum tax rates have 
been as follows: 


1923 $1,083 248 
1924 


1.553 850 
1925 (three months estimated) 1 625,000 


Receipts for 1925 are estimated at more than 3 times 
maximum interest charges and over 1% times maxi- 
mum interest and sinking fund requirements of this 


issue. 


NOTE 


Collection of Revenues: Ajj pledged revenues are 
to be collected under the supervision of a Collecting 
Company (a corporation controlled by the Bankers), 
and all sums thus collected are to be remitted to the 
Paying Agent in New York at least once every two 
weeks until the then current semi-annual service 
charges, interest and sinking funds shall be covered. 





Purpose of Issue: Proceeds of this issue will be 
utilized for the redemption of the Ten-Year External 
Secured 8° Gold Bonds of the Republie due in 1932; 
for the payment of advances secured by revenues from 
the petroleum industry; to retire certain floating debt 
of the government; for the development of irrigation 
works in the Department of Lambayeque, and for 
other governmental purposes. 





Sinking Fund: |p addition to the minimum Sinking 
Kund to retire $500,000 face amount of Bonds per 
annum, the government further agrees that, if in any 
12 months’ period from the date of the Bonds the 
total pledged revenues exceed £p500,000, one-third of 
such excess shall be remitted to the Paying Agent to 
be used as an additional Sinking Fund. 





General: The national debt of Peru is low. As of 
June 30, 1925, at par of exchange, the total debt was 
only $66,177,789, of which $28,283,429 was external. 
The present external debt, after giving effect to this 
financing, will be less than the favorable trade balance 
at par of exchange for 1924 alone. It is estimated 
that over $300,000,000 of foreign capital is invested 
in Peru, of which approximately $100,000,000 repre- 
sents United States capital. Among the American 
corporations having large Peruvian interests are: 
Standard Oil Company of New Jersey, Cerro de Pasco 
Copper Corporation, American Smelting & Refining 
Company and Vanadium Corporation of America. 


All conversions of Peruvian currency into dollars have been made, with the 


exceptions noted, at $3.90 per Peruvian pound, which, at par of exchange, is $4.8665. 





It is expected that application will be made to list these Bonds on the New York Stock Exchange. 





We offer these Bonds when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Breed, Abbott and Morgan, and 


Messrs. Curtis, Mallet-Prerost, Colt & Mosle of New York. 


Ten-Year External Secured 8% 


It is expected that temporary Bonds will be ready for delivery on or about Nov. 17, 1925. 


Gold Bonds of the Republic, due June 1, 1932, to be called for redemption at 100% and accrued interest on February 1, 


1926, if presented to the undersigned upon four days’ previous notice, will be acceptedin payment against confirmed subscriptions at a 4.75% true 


discount basis, which, as of November 17, 


1925, amounts to $1,043.44 flat per $1,000 Bond. 





Price 9734 and accrued interest, to yield over 734% 





Blyth, Witter & Co. 


Marshall Field, Glore Ward & Co. 


The above information has been obtained partly by cable 


or from other sources we consider reliable. 


November 6, 1925. 


We do not guarantee but believe it to be correct. 


White, Weld & Co. 
Tucker, Anthony & Co. 


from official statements or statistics 
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New Issue November 4, 1925 


Exempt from all Federal Income Taxes 


$6,000,000 


Nevada Irrigation District 


(California) 
5'4% Serial Gold Bonds 


Dated July 1, 1925 Due Serially July 1, 1936-1965 


Interest payable January 1 and July 1. Coupon bonds in denomination of $1,000. Authorized amount First Issue, $7,250.000 
Te be presently issued, $6.000,000, being First Division of First Issue. Principal and interest payable at the office of the Treasurer 
od the District, at Grass Valley, Nevada County, California, or at The New York Trust Company, New York 





Issue approved by the California Bond Certification Commission 
Legal Investment in California for Savings Banks, Trust Funds, Trust 


and Insurance Companies and acceptable as Security for Public Deposits. 





Pacific Gas and Electric Company has made a fifty-year contract with Nevada Irriga- 
tion District for use of District water directed through certain of the company’s hydro- 
electric power plants (including one to be constructed immediately) located between 
the District’s source of supply and irrigable lands. The District has estimated that 
revenues accruing to it from this contract during the life of this issue, together with 
revenues from water sales for domestic, municipal and other uses, exclusive of irriga- 
tion, will be in excess of 95% of the principal and interest requirements on this issue. 
The District plans to charge rates for water for irrigation sufficient.to cover at least 
costs of operation and maintenance. In addition to the above revenues, the District 
is fully empowered by law to meet any and all expenses and obligations by levy of direct 
ad valorem taxes on the entire 204,000 acres of land within the District. 





The statements in this advertisement are derived from information furnished us by Mr. A. L. 
Wisker, Secretary and General Manager of the District. Descriptive circular will be furnished on 
request. 





We offer the above bonds tf, when and as accepted by us, and subject to approval of legalities by Messrs. Good- 
fellow, Eells, Moore and Orrick, of San Francisco, California. It is expected that interim receipts of Dillon, 
Read & Co. or bonds in definitive form will he ready for delivery on or ahout November 16, 1925 


MATURITIES 
$60,000 annually July 1, 1936-1939 $240,000 annually July 1, 1952-1958 
120,000 ™ “1940-1945 300,000 “ — “ 1959-1962 
180,000 - “1946-1951 360,000 “1963-1965 


Prices to Yield 5.30% 


(Accrued interest to be added 





Dillon, Read & Co. 
Kissel, Kinnicutt & Co. The Union Trust Company 


CLEVELAND 


The statements herein have been accepted by us as accurate but are in po event to be construed as representations by us 
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$2,500,000 
Equitable Office Building Corporation 


Thirty-Five Year Five Per Cent. Sinking Fund Debentures 
(Stamped) 


Dated September 1, 1917 Due May 1, 1952 
Debentures authorized and issued $10,500,000; now outstanding $9,139,000, not including $186,000 reserved for exchange. Interest payable 
May 1 and November | in gold coin at the office or agency of the corporation in New York City. Debentures in coupon form in denomina- 
tion of $1.000; registerable as to principal. Redeemable as a whole, or in part by lot, at 100 and accrued interest at any time upon thirty 
days published notice. Empire Trust Company, New York, Trustee. 


Sinking Fund payments due each May 1, increasing by a sum equal to interest saved by retirements 
during the previous twelve months, are provided for, calculated to retire the entire issue 
by maturity through call by lot at 100 and accrued interest 


The following information has been summarized from a letter from Mr. Frank V. du Pont, President of the Corporation: 


EQUITABLE BUILDING 

These Debentures are a direct obligation of Lquitable Office Building Corporation and are secured by pledge of 
$4,814,000 second mortgage 6% bonds of the corporation and by a further mortgage in the amount of $4,328,000. 
Equitable Office Building Corporation owns and operates the Equitable Building, 120 Broadway, New York City, 
having acquired the land by warranty deed from The Equitable Life Assurance Society of the United States. 
The property comprises over 50,000 square feet of land, bounded by Broadway and Nassau, Cedar and Pine 
Streets, in the heart of New York’s financial district, and the building thereon, forty stories in height, served by 
64 elevators and containing approximately 1,250,000 square feet of net rentable area. It is estimated that a 
building constructed on this site under the present zoning laws of New York City would contain less than 75% 
of the net rentable area in the present Equitable Building. 


EARNINGS 

The net earnings from operations, before depreciation and Federal Taxes, of Equitable Office Building Cor- 
poration for the two years ended December 31, 1924, after giving effect to recent corporate readjustments, as 
certified by Messrs. Arthur Young & Co., public accountants, after deduction of interest (but before amortiza- 
tion) on funded debt prior to the Debentures were in each year more than 334 times annual interest charges on 
the Debentures, and, before deduction of interest and amortization, were approximately 2 times annual interest 
charges on the entire funded debt, and approximately 1 2-3 times annual combined interest and amortization 
charges on the entire funded debt. 

Based upon available audits for the first nine months of the current year, Messrs. Barrow, Wade, Guthrie & 
Co., accountants and auditors, estimate that such net earnings for the year ending December 31, 1925, will 
be in excess of those for each of the two preceding years. 

Approximately 93% of the rentable area was rented as of September 30, 1925. 


CAPITALIZATION 
The capitalization of Equitable Office Building Corporation, as of September 30, 1925, is as follows: 
First Mortgage, redeemable by 1974 by sinking fund . Ct $19,882,262 
Interest payments average approximately 4.4%, never exceeding 4.42%) 
Six Per Cent Gold Mortgage Bonds__________- Suital Aan awond bunteae Lsbithnbaeentas odeeenebeeans 186,000* 


Thirty-Five Year Five Per Cent Sinking Fund Debentures ee iti tuetuattidenteene See 
7% Convertible Cumulative Preferred Stock.___...____.__.. ipaebesdssenaseetenssesnnctisteewea. 2 
Common Stock (Authorized 225,000 shares no par value; 100,000 shares reserved for conversion of 

preferred stock)... SF 6 cd aboakdaisindacdeiendedubtdandnnduardir ene sa ensemaadce 125,000 shares 


*In addition to the $186,000 outstanding, $4.814.000 of such bonds are pledged under Agreement securing the Debentures. 
+Does not include $186,000 Debentures reserved for exchange of a like amount of Six Per Cent Gold Mortgage Bonds 
outetanding and unpledged. 


The equity, junior to these Debentures is represented by $5,000,000 par value 7% Convertible Cumulative 
Preferred Stock, with a present market quotation of approximately par, and by 125,000 shares of no par value 
common stock acquired by New York Empire Co., Inc., in April 1925, at a cost of more than $4,750,000. 





These Debentures are stamped to indicate that they are subject to the terms of an agreement dated April 20, 
1925, and are exchangeable in certain events, at the option of the corporation, for new obligations of the corporation. 


We offer these Debentures for Ctoery when, as and if accepted by us, subject to the approval of legal proceedings by our counsel. It is expected 
delivery will he made on or about November 17, 1925. 


Price 90 and accrued interest. Minimum yield 5.73 to maturity 


Further information ix contained in a circular which may be had on request 


Dillon, Read & Co, 
New York Empire Co., Inc. Laird, Bissell & Meeds 


(This offering represents a purchase of outstanding Debentures, 
and involves no new financing on the part of the corporation.) 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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Subscriptions having been received in excess of the amount of Bonds 
offered, this advertisement appears as a matter of record only. 


New Issue 





$7,000,000 


Danish Consolidated Municipal Loan 
Thirty-Year 512% External Sinking Fund Gold Bonds 


To be dated November ist 1935 To mature November ist 1955 


Interest able May 1et and November Ist. Coupon bonds in denominations of $1,000 and $500. Principal and Interest pi: yable 
in Wer York a te office of Brown Brothers & Co., Fiscal Agents for the Loan, in United States gold coin of or equal ts 
the present standard of weight and fineness, without deduction for any present or future taxes of the Kingdom 
of Denmark or of any political subdivision thereof or taxing authority therein. 


Not Subject to Redemption Prior to November Ist 1930 


Redeemable as a whole or in part on November Ist 1930, or on any interest date thereafter, 
at 100 and accrued interest on three months’ notice. 


Sinking Fund to retire all bonds of this issue by maturity 


Provision will be made for a sinking fund which during the six months commencing November 2nd 1930 and during each succeeding six months’ 
period will retire 2% of the maximum total amount of this issue by purchase of bonds at not exceeding 100 and 
accrued interest or by redemption of bonds by lot at 100 and accrued interest. 


The issue of these bonds has been officially approved by the Minister of the Interior 
of the Kingdom of Denmark 


S. Bresemann, Esqg., Chairman of the Loan Association of the Consolidated Municipalities of Denmark, has fur- 
nished us a statemen: with reference to this issue, copies of which statement may be had on application to the under- 
signed, and from which we summarize as follows: 


Obligation—These bonds constitute the joint and several obligation of 26 Danish municipalities, including 
a majority of the chief municipalities in Denmark. The loan contract provides that if any of these 26 
municipalities shall create any debt specifically secured by lien or charge upon any of its assets or revenues, 
these bonds shall share such lien or charge equally and ratably with such other debt. The total population 
of the 26 municipalities is in excess of 310,000, which is equal to about 10% of the population of Denmark 
and to nearly 45% of the total urban population of the country exclusive of Copenhagen and suburbs. 


Government Supervision—Under the Danish municipal law the National Government exercises strict con- 
trol over the financial policies of the municipalities, including approval of loans and accounts. With this 
supervision the finances of the municipalities have been conducted on a very conservative basis. 


Credit—The credit of these 26 municipalities ranks high. No default has ever occurred on the obligations of 
any of these municipalities. The bonds of each of these municipalities constitute legal investments for trust 
funds in Denmark. A 5% Danish consolidated municipal loan similar to the present issue (but involving 
in the aggregate a lesser population than that of the municipalities participating in the present loan) sold in 
London on October 22nd 1925 at 9424, to yield only about 5.35% to final maturity. 


Finances—On March 3lst 1924 the total funded and floating debt of the 26 municipalities participating in 
this loan was 437,220,250, of which about $35,000,000 was funded debt. Since that date there has been 
no increase in the funded debt and no appreciable change in the floating debt. Against their debt the mu- 
nicipalities owned properties valued on the same date at $50,635,750, including municipal electric light and 
power, gas and water works conservatively carried at $14,998,500. For the year ended March 31st 1924, 
the net income from these public utility enterprises alone was substantially in excess of the interest for the 
same period on the total debt of the municipalities. 


Revenues and Expenditures—For the fiscal year ended March 3lst 1924, the combined income of these 26 
municipalities exceeded expenditures by $648,250, and for each of the two preceding fiscal years by more 
than $750,000. The combined budgets for each of the fiscal years ended March 31st 1925 and March 31st 
1926 show receipts equal to expenditures without borrowing. 


Purpose of Issue-—The proceeds of the present issue will be used to retire indebtedness and for the construction 
and improvement of revenue producing enterprises. 


In the foregoing, kroner amounts have been converted into dollars at the rate of $.25 
to the krone, approximately the present rate, 


The above information, having been obtained by cable, is subject to transmission errors. 
We offer the above bonds when, as and if issued and received by us and subject to the 


approval of our counsel, Messrs. Sullivan & Cromwell of New York, and of counsel 
in Denmark. Delivery of interim receipts will be made about November 25th. 


Price 982 and interest to yield 5.60% 





Brown Brothers&Co: NewYork Trust Co: Halsey, Stuart & Co. 


Incorporated 


While no responsibility is assumed, information is taken from sources which we believe to be reliable. 


November 4th 1926. 
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GENERAL MOTORS 


BUICK +« CADILLAC + CHEVROLET + OAKLAND + OLDSMOBILE + GMC TRUCKS 
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INCREASING FARM PR 


Financing the Farmers of America 


Farming is the key industry of the United 
States. The economic welfare of the Nation, 
present and future, depends upon keeping 
the country agriculturally self-supporting. 
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~ through Joint Stock Land Banks 


R years, in many sections of the 
Pitas States, the farmer as high 

as 8% to 11%—and rarcly less than 
7%—for loans adequately secured =| 
productive property. On the other hand, 
manufacturing concerns, with no better 
security than that offered by the farmer, 
could borrow money at far lower interest 
rates, because it was recognized that they 
could not profitably continue in business 
if exorbitant rates were demanded. The 
farmer, however, was expected to prosper 
under conditions which, if imposed on any 
other busjness enterprise, would threaten 
it with bankruptcy. 


No Direct Contact with Capital 


The reason such a situation existed was 
due primarily to the inability of the farmer to 
establish direct contact with available and in- 
terested capital. He was forced frequently to 
pay as many as four and five commissions 
to middlemen, thus doubling and trebling 
his cost on a perfectly sound loan. 


The condition was not remedied until 
the Federal Farm Loan Act was passed by 
Congress in 1916, which offered a basis for 
the establishing of a practical, national 
farm banking system. Capital for agricul- 
tural purposes then became available to the 
farmer through Joint Stock Land Banks— 


GUY HUSTON ORGANIZATION 


61 BROADWAY 
New York 








The Guy Huston Organization—a complete organization of finan- 
cial, land and bank specialists—affords Joint Stock Land Banks a 
broad, basic and helpful service. The facilities of this Organization 
are extended not only to Joint Stock Land Banks, but to investment 
bankers and institutions desiring information or reports cover- 
ing any phase of Joint Stock Land Bank operations or securities. 


at anet rate which has never since exceeded 
6%. This government recognition of the fact 
that widely distributed credit resources for 
agriculture as well as industry are essential 
to the life of the nation assures the perma- 
nency of the Joint Stock Land Banks, and 
precludes the possibility of a return to the 
old and extremely unsatisfactory methods 


Government Supervision 


Today, Joint Stock Land Banks supply a 
large part of the capital needs of agricul- 
ture. This is done as directly, ae even 
more simply, than industrial enterprises 
can obtain similar credits. Under Govern- 
ment regulation, these Banks extend direct 
loans, secured by productive property, the 
value of which has been appraised by the 
Government. 


Bonds are Tax-Exempt 


The funds for these constructive loans are 
obtained principally through the purchase 
by investors of Joint Stock Land Bank 
Bonds. These Bonds are printed by the 
Government; they have been declared in- 
strumentalities of the Government by the 
United States Supreme Court; and they are 
secured by first mortgages on productive 
farm lands. They are, by Federal Law, as 
fully tax-exempt as First Liberty 34% 
Bonds. 


208 SO. LA SALLE ST. 
Chicago 
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The Financial Situation. 

The speculation on the Stock Exchange has con- 
tinued at breakneck pace and further wild advances 
in prices have occurred, with the volume of trans- 
actions close to if not in excess of the highest rec- 
ords of the past. There can be no question that 
there is now public participation in the speculation 
—and on a tremendous seale. Yet the fact should 
not be overlooked that the market is plainly a manip- 
ulated one. This is shown by the sudden way activ- 
ity is shifted from one stock to another, or from one 
group of shares to another. Evidence of that kind 
has been seen this very week. The steel shares, 
which have been more or less dormant for some time, 
have all of a sudden been brought to the front and 
sent skyward along with the stocks previously so 
prominent in that respect, the ostensible reason for 
this being the growing improvement in the steel 
trade. There would be nothing strange about this 
except that such a staid stock as United States Steel 
common has been made a leader in the movement. 
There is no better stock on the list than Steel com- 
mon, none possessed of greater merit. But it ordi- 
narily moves up and down slowly, in measured tread, 
as it were, and in accordance with its character and 
standing. But on Wednesday afternoon, in the last 
two hours of business, from 1 o’clock to 3, the 
stock was all at once boosted up a full six points, 
rising from 12914 to 13514 on transactions for this 
two-hour period aggregating 127,000 shares. Ob- 
viously, such a sudden accession of buying could 
come only from speculative quarters, carried out in 
accordance with previous design and in pursuance of 
a distinct object. On Thursday the stock was al- 





lowed to sag back somewhat, and it closed at 13824. 
Yesterday it was again taken hold of and whirled up 
to 138, the close being at that figure and the transac- 
tions for the day reaching 260,300 shares. There is 
reason to apprehend that under the cover of advances 
in standard stocks like this, a wide distribution of 
other stocks not so meritorious and which have been 
raised to dizzy heights, is being effected. 

We wish to repeat what we said last week, that 
fuel for the speculation is found in the free way in 
which bank credit is being supplied, not only by the 
mercantile banks, but by the Federal Reserve Banks. 
This week’s return of the latter furnishes new and 
cumulative evidence to that effect. The deposits of 
the twelve Reserve banks during the week were aug- 
mented in the sum of $17,736,000. As if this were 
not enough, t The volume of Federal Reserve notes in 
circulation was added to in amount of $18,651,000. 
If this last were accompanied by a corresponding 
augmentation in the gold holdings, it would be with- 
out special significance, simply indicating that the 
banks had pushed out some more notes in exchange 
for gold in circulation. Instead of the gold stock 
having increased, however, it has actually fallen off 
in amount of $9,986,000. Looking now at the other 
side of the account, we find that the discounts during 
the week have increased from $589,994,000 to $636,- 
338,000, that the open market purchases of accept- 
ances have been run up from $28,717,000 to $342,- 
453,000, and that the total of bills and securities has 
been raised from $1,250,087,000 to $1,316,036,000, 
and that this last compares with only $1,052,544,000 
at the corresponding date a year ago. Thus every 
item of the statement spells inflation. 


It is worth noting that conditions affecting high 
grade investment bonds have materially improved 
in the past week and that as yet there is no indication 
of any speculation affecting raw materials and com- 
modities. The Dow-Jones average of forty invest- 
ment bonds which reached 93.24 on June 23 and then 
declined to 91.47 on Aug. 7, subsequently slowly re- 
gained some of this ground and during the past week 
advanced quite sharply to 92.37. On the other hand, 
the Irving Fisher index of 200 commodities stands at 
157.9, which, while slightly higher than the figure 
in the immediate past, compares with a 1925 high of 
164.4 and a 1925 low of 155.3, and with the July 
average of 160.3. The material improvement in the 
steel industry, which has been going on for the past 
few months, has at last, as noted above, found expres- 
sion in the prices of steel securities, United States 
Steel common and other stocks having become con- 
spicuous in the market for the first time in many 
months. Freight car loadings continue at record 











2192 
figures with the total for 1925 now well ahead of the 
corresponding period in 1923. This influence, to- 
gether with that of excellent earnings reported in 
most sections of the country, has been somewhat off- 
set by a demand of certain classes of railroad em- 
ployees for wage increases. It should be distinctly 
understood that the railroads are by no means 
wholly out of the woods and that wage additions 
would simply add to transportation costs and inev- 
itably lead to new increases in railroad freight rates. 

An important event of the past week has been the 
removal of the embargo on the export of British cap- 
ital, thus making it possible for foreign loans to be 
placed in Great Britain without restraint and for 
British investors to be free in selecting securities in 
the United States and other markets. The influence 
is likely to be toward further ease in our money situ- 
ation as the demand for foreign loans here may be 
less acute than it has been. The prospect of an early 
settlement of the Italian debt and a renewal of hope 
that the French debt may be settled in the near fu- 
ture are additional indications looking toward 
easier money in this market. The many favorable 
conditions, however, are to a considerable extent off- 
set by the rabid speculation that is going on in many 
quarters. There can be little question but that some 
prices are too high; that many buyers are moved only 
by the prospect of a higher price; that collateral 
loans are very large, and that equities in many ac- 
counts are represented only by very recently ac- 
quired paper profits. These things in themselves 
create strains which are a threat to the entire situa- 
tion, at least to some extent. It is vital that unre- 
strained and reckless speculation should be checked 
or curbed wherever possible. On the other hand, it 
must be admitted that the country is very prosper- 
ous, that many current prices are justified, and that 
the rise in the stock market as a whole has reflected 
one of the greatest industrial advances that the coun- 
try has ever experienced. 








Insolvencies in the United States during October 
were fewer in number than in any October since 
1920; likewise, the amount of indebtedness reported. 
There was a small increase in the number of defaults 
last month over the preceding month, but October 
failures are usually more numerous than in Septem- 
ber. Liabilities reported for October, however, were 
not only less than for September, but smaller than 
for any month since August 1921, with the exception 
of two months, September and June 19238. Accord- 
ing to the records of R. G. Dun & Co., on which these 
comments are based, there were 1,581 commercial de- 
faults last month, with a total indebtedness of $29,- 
543,870, as against 1,465 in September, owing $30,- 
687,319, and 1,696 in October 1924 for $36,098,804. 
For ten months of the current year, 17,664 commer. 
cial failures have been reported, with liabilities of 
$371,293,691, against 16,922 during the correspond- 
ing period of 1924, with liabilities of $466,822,258. 

The detailed statement for October this year shows 
408 defaults in manufacturing lines, with an indebt- 
edness of $11,264,337; 1,111 trading failures owing 
$13,529,784, and 62 insolvencies of agents and brokers 
for $4,749,749. The corresponding figures for Octo- 
ber 1924 were, respectively: 411 of manufacturing 
defaults for $15,619,253 ; 1,186 trading failures owing 
$16,121,861 and 99 agents and brokers for $4,357,690. 
Some improvement for October this year appears in 
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the report for all three classes. In the manufactur- 
ing division nearly all of the leading departments 
into which that report is separated show betterment, 
especially so as to clothing manufacturers and manu- 
facturers of hats and gloves. In machinery and tools 
and in the lumber class, manufacturing, there were 
increases in the number of failures reported last 
month as compared with a year ago, but the liabili- 
ties for the lumber class are less than one-half this 
year than last. The same thing is true as to the lia- 
bilities reported last month for clothing manufactur- 
ers, while for the class embracing hats and gloves 
there is a very heavy reduction this year, some large 
defaults in that department having occurred in Oc- 
tober 1924. The decrease in the total indebtedness 
last month of all manufacturing failures amounting 
to more than $4,350,000 in contrast with a year ago, 
is supplied entirely by the three divisions noted 
above, lumber, clothing and hat and glove divisions. 
In the trading class there were a few more failures 
last month than in October of last year among deal- 
ers in groceries and in the restaurant division, but 
other leading classes show a decrease in number, 
and, with a few unimportant exceptions, a decrease 
in liabilities. For dry goods, the indebtedness re- 
ported for October this year is far below that of a 
year ago, owing to some heavy defaults in that divi- 
sion in October 1924. 

There were fewer large failures in October this 
year than in that month in recent years, and in the 
main the reduction in liabilities shown for October 
is attributable to this fact. Insolvencies involving 
in each instance $100,000 or more, numbered last 
month 45, and the total indebtedness involved was 
$12,811,861, while a year ago the number was 48 and 
the liabilities $15,988,338 and in October 1923, 81 for 
$60,724,371. There were two more defaults last 
month of the larger manufacturing failures than oc- 
curred in October 1924, but five less of the larger 
trading failures this year than last, and in both de- 
partments last month the indebtedness shown for the 
larger failures was much below that of October 1924. 
In the class embracing agents for October this year 
there are four stock brokers with more than $3,910,- 
000 of liabilities. 


The Italian War Debt Commission, headed by 
Count Giuseppe Volpi de Misurata, has been busily 
engaged with the American War Debt Funding Com- 
mission negotiating a settlement of Italy’s war debt 
to the United States, amounting to $2,138,543,852. 
The Italian delegation arrived in New York Sunday 
morning on the steamship “Duillo,” and “left for 
Washington soon after the ship docked.” Count 
Volpi issued a formal statement in which he said 
that “Italy undertakes this important discussion in 
a spirit of full loyalty and sincere determination; 
the fact that capacity to pay is the acknowledged 
basis of the negotiations, represents undoubtedly a 
good promise for a successful conclusion.” 

The Count and his associates arrived in Washing- 
ton about 4 o’clock Sunday afternoon, “and went im- 
mediately to their headquarters in the Mayflower 
Hotel.” According to a special Washington dis- 
patch to the New York “Times” that evening, “a 
small crowd was at the railroad station, but there 
were lacking the dramatic features which marked 
the arrival here recently of the French mission 
headed by M. Caillaux.” It was added that “a meet- 
ing of the American and Italian Commissions had 
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been called for 11 o’clock tomorrow morning, but at 
the request of the Italian Commissioners it was put 
off until 4 o’clock in the afternoon.” 

The attitude of the Italian Government and press 
was set forth in part as follows in an Associated 
Press dispatch from Rome under date of Noy. 1. It 
was stated that “Italy’s economic and financial fu- 
ture is at stake in the negotiations beginning at 
Washington to-morrow for the settlement of her war 
debt to the United States. The success of the Fas- 
cist Government program for the restoration of na- 
tional economic and financial strength and stability 
depends in great measure upon the ability of Count 
Volpi, head of the Italian delegation, to carry out his 
plan. This is the consensus in the Italian press, both 
for and against the Government. The newspapers 
agree that a satisfactory settlement of the American 
debt question would be the forerunner of a similar 
result in the negotiations with England.” 


The first joint session of the two Commissions was 
held Monday afternoon. According to a New York 
“Times” dispatch from Washington that evening, 
“the negotiations for a settlement of Italy’s war-time 
debt of about $2,138,000,000 to the United States 
were begun to-day, and it quickly became apparent 
that the members of the Italian mission would seek 
to obtain extremely lenient terms on the ground that 
their country’s capacity to pay is limited and should 
not be measured by the same yardstick as that used 
in determining the economic and financial position 
of Great Britain or France.” It was added that “at 
the first joint meeting, heid this afternoon, Secretary 
Mellon, in behalf of his colleagues, told the Italian 
Commissioners that due weight would be given to 
the special conditions existing in the case of Italy. 
The Italian Finance Minister, Count Volpi, in reply- 
ing, laid great stress upon the contention that Italy’s 
financial and economic troubles were manifold. He 
also called attention to the fact that Italy’s share 
of the German reparations was only 10%, as com- 
pared with 52% received by France and 22% by 
Great Britain.” Attention was drawn to the fact 
that “the proceedings to-day did not get far enough 
to form the basis of any worth-while opinion as to 
the outcome of the negotiations. The exchange of 
greetings, in which Secretary Mellon represented the 
American Commission and Count Volpi the Italian 
Commission, was followed by an hour’s discussion of 
points made by Italy in seeking to demonstrate that 
the ravages of warfare had left Italy with very lim- 
ited capacity to pay her great war debt to this coun- 
try.” Announcement was made also that “at the 
conclusion of the discussion, adjournment was taken 
until 11 o’clock Wednesday morning, when, it is un- 
derstood, a voluminous statement incorporating 
Italy’s views will be submitted by Count Volpi, and 
a statement giving the American point of view will 
be made by Secretary Mellon. Then the actual bar- 
gaining will begin.” 

Even before adjournment, Count Volpi, in his re- 
ply to Secretary Mel!on’s address of welcome, made 
it known that, “in order to show to the American 
Commission Italy’s capacity to pay in these two re- 
gards, there has been prepared and submitted to the 
American Commission a documentation of 24 mono- 
graphs composed of material gathered along scien- 
tific lines by the most prominent Italian statisticians 
and economists. These monographs show: 1. Italy’s 





burden in the war was equal to 30% of her total na- 
tional wealth. She lost 652,000 men and 458,000 of 
her youths were disabled. 2. Italy received no valu- 
able colonies out of the war. 3. Italy’s share of rep- 
arations is 10% as against 52% allotted to France 
and 22% to Great Britain. 4. Italy by immense 
sacrifices, has balanced her budget, reduced her Gov- 
ernmental expenditures and is the only great Power 
whose military expenditures are to-day less than 
they were before the war. 5. Italy has been the only 
nation to tax war profits at 100% and to levy a cap- 
ital tax. 6. The burden of taxation in Italy, taking 
into account the national wealth and the national 
income, is higher than that of any other country— 
38% of her net income after deducting a minimum of 
subsistence. 7. Italy has none of the principal raw 
materials. She must import food and all her require- 
ments in oil, coal, cotton, iron and copper. 8. With 
her constantly increasing population it is doubtful 
if Italy’s industrial development keeps pace with the 
increased demands of her population. 9. Italy’s bal- 
ance of trade has always been adverse. During the 
last nine months she exported 13,000,000,000 of lire, 
and imported 20,000,000,000, a balance against her 
of 7,000,000,000 lire. During this period Italy im- 
ported from the United States 5,000,000,000 of lire, 
and exported to the United States 1,331,000,000 of 
lire, that is to say, her imports from America were 
nearly four times her exports to this country.” 





At Wednesday’s session of the two Commissions 
two sub-committees, representing each Commission, 
were appointed. They are “to consider the question 
of Italy’s capacity to pay and the problem of the 
transfer of funds by Italy to the United States in 
the event of a funding agreement being reached.” 
The New York “Herald Tribune” representative in 
Washington said that “it was learned authorita- 
tively that there is to be a battle over reduction of 
the principal of Italy’s obligation before any fund- 
ing agreement is reached.” He added that “Count 
Volpi, Italian Finance Minister and head of the 
Commission, has instructions, it is declared, to ap- 
peal to the American Commission for a liberal re- 
duction in the principal of the $2,100,000,000 debt 
at the outset of the negotiations. This reduction 
will be sought through figuring the accumulated in- 
terest at 2%. Should this be agreed to, the reduc- 
tion in the funded principal would be about $500,- 
000,000. Such a reduction, intimations of which 
have been conveyed to the American Commission, is 
declared to be larger than many members of the 
American Commission think would meet with the 
approval of Congress or the American public.” Ac- 
cording to the correspondent’s information, “Count 
Volpi and his associates will base their appeal for a 
liberal reduction in the principal of the debt on the 
showing they have made through the statistics sub- 
mitted regarding Italy’s financial condition, on the 
capacity of their Government to pay, on the friend- 
ship existing between the two nations and on the 
prospect of mutually improved prosperity of the 
nations involved following a settlement of the debt.” 

President Coolidge, on Nov. 3, “discussed the set- 
tlement of Italy’s war debt at the White House with 
Secretaries Mellon, Kellogg and Hoover, all members 
of the American Commission, and Under-Secretary 
Winston of the Treasury, Secretary of the Commis- 


sion. White House officials would not disclose 
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whether any conclusions were reached.” It was 
added that “to-night [Nov. 3] the President enter- 
tained the Italian Commissioners at a State dinner 
which was attended by seven members of the Cabi- 
net, the American representatives in the debt ex- 
changes and members of the House and Senate. A 
good deal of interest was excited by the presence of 
Senator William E. Borah, Chairman of the Senate 
Committee on Foreign Relations, who was one of 
the outstanding critics of the funding agreement 
made with Belgium and who has drawn fire from 
French quarters because of his insistence that 
France should sign a compact similar to that en- 
tered into with Great Britain.” 


Dispatches from Rome during the week indicated 
that the Italian Commission was sent to Washington 
to make a real settlement of the country’s war debt. 
In a special wireless message to the New York “Eve- 
ning Post” from Rome on Novy. 3 it was stated that 
“the Government and the press are following with 
keen interest the Washington negotiations, express- 
ing a unanimous desire that the debt mission will 
conclude a definite agreement. Italian business is 
taking a most practical view of the negotiations and 
appears to regard a permanent adjustment as the 
best move in the interest of credit and exchange. 
The ‘Tribuna,’ which at one time favored an indefi- 
nite moratorium, prints an encouraging editorial. 
‘Count Volpi, without a doubt, is commencing a great 
battle for future Italian finance. It is no exaggera- 
tion to say the most vital interests of Italy are at 
stake. The credit of the country is an external sign 
of the conditions under which it lives; it is a com- 
plete indication of the nation’s internal situation 
and of its ability to develop in the future.’ ” 


According to a special Washington dispatch to the 
New York “Herald Tribune” Thursday evening, 
“sweeping concessions as to terms for funding Italy’s 
$2,000,000,000 debt to the United States were made 
in the negotiations between the two sub-committees 
to-day, it was learned on unquestionably good au- 
thority. The whole problem from the viewpoint of 
the American Debt Commission is to make the terms 
so low actually that Italy will be able to pay them, 
and yet make them appear high enough so that the 
last-pound-of-flesh element in Congress will not be 
able to prevent approval of the settlement. It was 
through fear that this difficult financial problem 
could not be satisfactorily solved that President 
Soolidge yesterday sent for Senator Borah. The 
President hoped to find some way of sugar-coating 
the terms to make them sound as though Italy is be- 
ing made to pay at least savings bank interest, 
whereas the inside of the bitter pill is that actually 
the payments are very small and will not include any 
substantial interest at all.” 

According to a special Washington dispatch to 
“The Sun” last evening, “though it is stated by a 
member of the United States Commission that there 
is still a wide divergence between the two countries 
the understanding is that prospects for a settlement 
are good.” It was added that “this note of optimism 
which seems to pervade the Treasury Department, as 
well as the headquarters of the Italian mission, 
seems based on nothing more than acknowledgment 
of the United States of the precarious status of Ital- 
ian finances on the one hand and a firm Italian in- 
tention to settle the debt on the other, vet it may be 





stated that the American Commissioners are much 
more confident of reaching an agreement with the 
delegates from Rome than they recently were of 
reaching an agreement with the French.” 


It seems particularly unfortunate that just at the 
time that the war debt negotiations are in progress 
in Washington, an attempt should have been made 
upon the life of Premier Mussolini. According to a 
wireless dispatch from Rome Thursday evening, “a 
plot to shoot Premier Mussolini yesterday, during 
his Armistice Day speech to thousands of citizens 
gathered before the balcony of his office at the Pa- 
lazzo Chigi, was disclosed to-day.” It seems that 
“the Premier owes his life to the quick wit of the 
manager of the Hotel Dragoni, whose windows face 
those of the Palazzo Chigi, and the prompt interven- 
tion of the police, who arrested a former member of 
the Italian Parliament who had a rifle trained on 
the balcony onto which Signor Mussolini was to step 
a few moments later.” The incident was further 
described in part as follows: “The former Deputy 
under arrest is Tito Zaniboni, a member of the Uni- 
tarian Socialist Party, who entered theChamber in 
1921. A powerful automobile at the back entrance 
of his hotel, with which Zaniboni intended to seek 
safety after shooting Signor Mussolini was also dis- 
covered by the police, and its driver was taken into 
custody. Later the police in Turin arrested the 
retired General Luigi Capello, one of the moving 
spirits in Freemasonry’s fight against Fascism. 
Though his share in the plot is not yet clear, it is 
alleged that he was preparing to flee toward the 
’rench frontier. Last night Zaniboni’s private sec- 
retary, a man named Quaglia, was arrested. He 
works on the staff of an extreme Opposition paper 
here.” 


The Rumanian War Debt Commission arrived in 
New York yesterday on the steamship “Aquitania” 
and left at 3.30 yesterday afternoon for Washington. 
The Commission is headed by Nicholas Titulesco, 
Minister at London and ex-Finance Minister of the 
Rumanian Government. He issued a statement pre- 
dicting that an agreement will be reached at Wash- 
ington. A year ago the debt was $45,605,495, of 
which $36,128,495 was principal and $9,477,000 in- 
terest. 





It has been apparent from the first that former 
Premier Painleve, who, at the request of President 
Doumergue, recast his Cabinet last week, without 
former Finance Minister Caillaux, would have trou- 
ble in trying to lead the new Ministry, particularly 
in his effort to carry the exceedingly troublesome 
and difficult portfolio of finance. In a special Paris 
dispatch to the New York “Times” on Qct. 31 it was 
declared that “the new Painleve Government is not 
between the devil and the deep blue sea. It is be- 
tween a couple of devils and three or four deep seas. 
Uncertain and uncomfortable, it waits on its appear- 
ance before the Chamber Tuesday, when it will be- 
gin its official life, which may be short. The devils 
which threaten the new Government are M. Caillaux 
and M. Poincare—M. Caillaux angry because one 
clear result of the crisis has been his deposition, and 
M. Poincare, leader of the Opposition. As for the 


troubled waters into which the new Cabinet may 
fall, there is the Senate, with its conservative trend, 
opposed to a capital levy, and the Unified Socialists, 
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who say they will not support any Government which 
does not espouse a capital levy. There is also public 
opinion, which seems firmly set against the rumored 
projects of inflation. In addition there are the Mo- 
roccan trouble and the Syrian difficulties. It is not 
a happy prospect M. Painleve faces next week.” 

At that early date the Premier received a distinct 
warning of specific trouble that developed shortly 
thereafter. It was related in the “Times” dispatch 
that “M. Painleve had further trouble to-day when 
the leaders of the Socialists called on him to put 
certain questions to which they wished a satisfactory 
reply before pledging their 108 votes in the Chamber, 
which are necessary if the new Government is to 
have a majority. On the all-important issue of fi- 
nances, M. Painleve told M. Blum and his lieutenants 
that he could not yet give a definite answer. To the 
Socialists’ demand that the new Cabinet make peace 
in Morocco, M. Painleve’s reply is called half satis- 
factory. On Syria he was able to assure them of the 
recall of General Sarrail.” 


The Premier’s financial plan appears to have be- 
come pretty well known in advance. In an Asso- 
ciated Press dispatch on Oct. 31 it was stated that 
“‘Le Matin’ prints a long statement from Premier 
Painleve today outlining the financial measures 
which he hopes to submit to Parliament within a 
week. These include neither forced consolidation 
nor a moratorium for national defense bonds, the 
principal feature being a sinking fund provided from 
the proceeds of special taxes, principally on accumu- 
lated wealth, and consequently completely and per- 
manently independent of the regular budget re- 
sources.” It was added: “Meanwhile former Min- 
ister of Finance Caillaux and Louis L. Klotz, who 
also is an ex-Finance Minister, have become candi- 
dates for membership in the Financial Committee 
of the Senate. Great importance is attached to the 
election, as it will provide the first indication of the 
present attitude of the Upper House toward a cap- 
ital levy, as both Caillaux and Klotz oppose it. M. 
Painleve has abandoned the intention, expressed 
while making up his new Cabinet, to appoint Senator 
Chaumet Governor of the Bank of France to succeed 
M. Robineau. An official communique denying any 
prospective change in the administration of the Bank 
has been issued, due to the general chorus of pro- 
tests against the introduction of politics into the 
principal French financial institutions. The gen- 
eral secretariat of the Bank will also remain un- 
changed.” 

The idea has been stressed in Paris cable advices 
that the French Government realizes the importance 
of making an effort to settle its war debt to the 
United States, and that further efforts to do this 
have been made. Bearing directly on this point, an- 
nouncement was made in an Associated Press dis- 
patch from Paris on Nov. 2 that “American Ambas- 
sador Herrick called at the Foreign Office to-day in 
connection with the negotiationsfor settlement of 
the French debt to the United States.” It was added 
that “at about the same time Senator Henri Beren- 
ger was closeted with Premier Painleve and this was 
taken by some of the afternoon newspapers as con- 
firmation of the earlier report that he would soon 
leave for Washington. In official circles, hitherto 
non-communicative on the subject, it now is admit- 
ted the sending of Senator Berenger to Washington 
is under serious consideration. 











will deal particularly dith the debt, it is said, but 
whether he will be accredited as an envoy extraordi- 
nary or as Ambassador to succeed M. Daeschner re- 
mains to be decided.” 


The Socialists did not lose any time in taking defi- 
nite action against Premier Painleve, his Cabinet 
and his financial plan. On the evening of Nov. 2 “the 
Socialist Council refused to give a vote of confidence 
in the Cabinet of M. Painleve. The vote was 1,431 to 
1,228.” It was explained that “the vote was taken 
after Leon Blum, Socialist leader in the Chamber of 
Deputies, had gone before the Socialist Council and 
explained the financial plan of Premier Painleve as 
set forth by the Premier earlier in the night before a 
committee representing the parliamentary Socialist 
group.” This action was taken, “although Premier 
Painleve’s new Cabinet reached an agreement last 
night on the financial part of the Ministerial dec- 
laration to be made in Parliament to-day.” The 
New York “Times” correspondent in Paris cabled 
that “the fiscal program contemplated sweeping 
measures to rescue France from her financial diffi- 
culties.” In his forecast of the plan, the “Times” 
correspondent said: “The Government’s plan for 
rescuing the country from the financial morass in 
which it is floundering is understood to be in the 
main a super-income tax for a period of fifteen years. 
It was believed by the Cabinet to agree with the for- 
mula adopted by the Radical Party congress at Nice 
a fortnight ago demanding ‘special taxation on all 
forms of wealth,’ which phraseology was milder than 
the original ‘taxation of capital’ that M. Caillaux 
defeated at that time. To tide France over the im- 
mediate serious situation, it is understood that the 
Government proposed to ask for authority to print 
4,000,000,000 francs’ worth of new bank notes, with 
the strict promise that it would be the end of all in- 
flation. The notes were to be issued and loaned to 
the State by the Bank of France and were expected 
to provide the Treasury with sufficient funds to fill 
this year’s deficit as well as to redeem the last of the 
series of heavy maturities due in December, which 
causes most of the trouble in the 1925 finances. It 
was calculated that the proposed special tax would 
be sufficient to retire 60,000,000,000 to 65,000,000,- 
000 frances of bonds during the fifteen-year period, or 
about 4,000,000,000 annually. As it is estimated that 
the 1925 revenue from the general income tax was 
not quite 3,000,000,000 frances, it is apparent that 
the surtax would be applied over a great range of 
existing taxes. The proceeds would be turned over 
to a special sinking fund and earmarked for the 
withdrawal of bonds.” 


Premier Painleve presented his reconstructed Cab- 
inet and his Ministerial declaration to the Chamber 
of Deputies on Tuesday. The result was a vote of 
confidence by the narrow margin of 32. The New 
York “Times” representative described the event in 
part as follows: “With a sentence of death to his 
Government hanging over him as a result of the So- 
cialists’ decision late last night not to give him their 
support, Premier Painleve took his remade Cabinet 
before Parliament to-day. For a few days or weeks 
at most its life has been spared. Out of a total of 
384 Deputies, 221 voted approval of the Ministerial 
declaration and 189 voted against.” He added that 


“besides 100 Socialists and 74 Deputies belonging 
His mission there’ to other groups abstained; reserving their decision 
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for another day.” Continuing, he said that “in face 
of these abstentions, however, and with only the tiny 
majority of 32, the Government decided to go on.” 

Apparently reflecting Paris sentiment, the 
“Times” representative said that “it cannot last 
long, but it has this advantage, that no party and 
no combination of parties is anxious to assume its 
problems, as there are so many things to be done. 
M. Painleve thinks he can do some of them. He can 
at least present his plans for fiscal reform. He ex- 
pects to be able to get the Locarno treaties ratified. 
He will be able to clear up in some measure the 
Syrian mess and he will be able with Marshal Pe- 
tain, who is on his road home, to formulate plans for 
the future in Morocco, and will be able to continue 
the debt settlement negotiations. These were the 
tasks he set for himself in his declarations of policy.” 

At Tuesday’s session the Premier promised that 
the “financial measures of his Ministry will be laid 
before Parliament this week.” He declared that “his 
budget is going to be balanced to a centime and no 
expenditure is to be covered by borrowing or by in- 
flation.” As to international debts, he declared that 
“we intend resolutely to pursue with the determina- 
tion to reach a just solution of the negotiations be- 
gun in London and Washington.” 

The New York “Herald Tribune” correspondent in 
the French capital cabled that “the vote came after 
a lengthy debate on the Government’s general policy 
which did not include the ticklish questions of fi- 
nance and the wars in Moroceo and Syria. When 
these are brought forward within the next few days, 
especially the latter questions, little hope is ex- 
pressed even in circles close to the Ministry that 
Painleve can survive.” He stated also that “the vote 
of confidence followed the reading this afternoon of 
the Ministry’s declaration to the Chamber. Pain- 
leve failed to receive an enthusiastic reception from 
the Deputies, who sat listless during his reading of 
the statement. The Government’s policies were out- 
lined in the most general way and obviously an ef- 
fort was made to cater to the extreme Left.” 


The hollowness of the vote of confidence appeared 
to be shown by the assertion of the Paris representa- 
tive of the New York “Evening Post” that “the Goy- 
ernment’s victory, such as it was, on its initial ap- 
pearance in Parliament, was made possible by the 
support of the Cabinet’s enemies. Many Deputies 
of the Right, rather than see the Government go 
down and the country’s deplorable finances become 
further entangled, voted for Premier Painleve. They 
made it clear, however, that they did so as a matter 
of patriotism and that they could not be expected to 
uphold any 
ture.” 


‘adical financial measures in the fu- 
The situation was still further emphasized by 
an Associated Press dispatch from Paris on Noy. 4. 
It said that “a nation-wide lottery to extricate 
“vance from her present financial difficulties is ad. 
vocated in a resolution adopted to-day by the ‘Repub- 
lican Union,’ a group of Senators which comprises 
former President Poincare, former President Mille- 
rand, former Premier Francois-Marsal, Henry Che- 
ron, former Minister of Agriculture, and other no- 
table men.” It was noted that “the Senators empha- 
sized that they favor a lottery this one time only, and 
take the stand it should not have a permanent char- 
acter, allowing the Government to resort to such a 
measure at the end of any year when it finds itself 








faced by a deficit. The ‘Republican Union’ has 95 
members in the Senate and wields an important in- 
fluence in that house.” 

In discussing the outlook for the Poincare Min- 
istry and its policies, the Paris correspondent of the 
New York “Times” said in a dispatch on Nov. 4 that 
“Premier Painleve’s Government came near being 
still-born yesterday. To-day every one prophesies 
that it cannot live. But, like many weakly infants, 
it may yet surprise all the prophets of disaster. Its 
chances of life, however, depend entirely into whose 
hands it falls. The Socialists yesterday refused to 
have anything to do with it, even as sponsors. Its 
parents of the radical and Republican groups stood 
valiantly by it. But alone they cannot hope to rear 
the child. They must get help somewhere, and their 
only chance of help seems to lie with the Left Demo- 
cratic Party. Deputies Landry and Letroquer yes- 
terday quit the Nationalists and began forming a 
Centre Party. It is either that way or toward the 
formation of an entirely Left Government with So- 
cialists at the head that the Chamber must swing. 
If M. Landry and M. Letroquer can persuade some 
more of their former associates to give the Cabinet 
their support then a real majority may be formed. 
It would not be the majority Premier Painleve said 
he wanted, but it would be something stable. The 
chances of this happening depend, however, entirely, 
on the character of the Government’s fiscal pro- 
posals. It is certain that sooner or later a 4,000,- 
000,000-frane increase in circulation will be needed 
to meet bond maturities. Yesterday M. Painleve 
promised that none of this increased circulation 
would be used to meet expenditure, but even if it is 
earmarked for bond redemption and covered by the 
sinking fund proposal, the Socialists are pledged to 
vote against it. It is then that the Government, if it 
survives the other difficulties of the Moroccan credit 
and Syrian investigation votes, will need the sup- 
port of the Centre and part of the Right. And even 
at that it is very doubtful if M. Painleve can lead 
such a concentration. M. Briand, with M. Loucheur 
and M. Letroquer and some members of the former 
Poincare party might do it, and it is toward that pos- 
sibility that efforts are being made.” 

Developments at Thursday’s session were out- 
lined as follows in a special Paris dispatch to the 
New York “Times” Thursday evening: “Like a man 
walking a tight-rope in a gale of wind, leaning now 
to one side, now to the other, Premier Painleve to- 
day survived another Chamber storm. Syria was in 
debate. The Nationalists were clamoring for full 
discussion of all happenings there—the cause of the 
revolt of the Jebel Druses, the cause of the failure of 
Colonel Michaud’s expedition and the whole of Gen- 
eral Sarrail’s doings. Communists at the other end 
of the gamut wanted to know the same things and 
also what France was doing in Syria at all. They 
wanted the Premier to declare peace to the Syrians 
and leave them to govern themselves. Before the 
session began the Socialists decided to support the 
Government in adjourning debate until after the re- 
turn of General Sarrail and an inquiry before the 
Parliamentary commissions. 
failing to keep their word. 


But they came near 
From both sides they 


were bombarded, by Nationalists taxing them with 
their responsibility in sending more troops to the 
Near East and the Communists twitted them with 
deserting all their principles in supporting a Gov- 
ernment pledged to uphold colonial empire. 


It was 
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the fine hand of Briand which saved the situation. 
Briand, it is no secret, does not like the Socialist 
alliance. He does not want their support. In the 
present difficult situation all his efforts are toward 
formation of a Centre Party toward which Letro- 
quer, Landry and a number of Poincareists are mov- 
ing, thus deserting the Millerand party. Thus, to- 
day he wished to avoid a division wherein the Social- 
ists would appear to save the Government.” 


As for Germany and the Locarno treaties, the Ber- 
lin representative of the New York “Times” cabled 
on Noy. 3 that “Chancellor Luther and representa- 
tives of the three parties still backing his Cabinet— 
the People’s Party, the Bavarian People’s Party and 
the Catholic Centre— met to-day and decided to mark 
time politically until the ‘logical consequences’ of 
Locarno are produced by the Allies. That the re- 
sults in question cannot make themselves felt much 
before the end of this month is reflected in the fur- 
ther decision not to summon the Reichstag ‘until ex- 
haustive realization of the Locarno work and its 
consequences can be laid before the legislative 
bodies.’” He further outlined the situation as fol- 
lows: “Thereby the latent Ministerial crisis which 
has existed ever since the German Nationalists’ re- 
pudiation of the security treaties and withdrawal 
from the Government has been smoothed over for the 
time being and probably until after Dr. Luther and 
Foreign Minister Stresemann sign the compacts at 
London on Dec. 1. What then will happen seems to 
depend chiefly on whether the Socialists maintain 
their present refusal to ratify the treaties in the 
present Reichstag. If they stand firm the Reichstag 
will have to be dissolved because they will not even 
have a simple, much less a two-thirds majority for 
Locarno.” 


Discussing the same and other features of the sit- 
uation, the representative in the German capital of 
the new York “Evening Post” in a dispatch on Nov. 3 
said: “Chancellor Luther has weathered the storm 
which followed as a result of the Nationalists’ rejec- 
tion of the Locarno treaties and there will be no 
change from the present rump Government before 
the end of the month. At that time the treaties will 
be laid before the Reichstag, and if they fail to get 
a majority both Dr. Luther and Foreign Minister 
Stresemann will resign. Then it will be left to the 
Centrist Party to try to form a Ministry to carry the 
treaties through the Reichstag, and if that becomes 
impossible there will either be a general election or 
a national referendum. This program all depends, 
however, on sufficient evidence on the part of the 
Allies that they intend to make their promised mod- 
ifications in the Rhineland occupation. A curious 
feature of the situation is that there has never been 
any authentic statement made either by the German 
delegation to Locarno or any of the Allied repre- 
sentatives on what those promises were. They are 
supposed to include the taking of definite steps for 
the evacuation of the Cologne zone, the reintroduc- 
tion of a German High Commissioner for the occu- 
pied territories, a. decrease in the size of the army of 
occupation and the grant of self-government to the 
Saar Basin.” 


The Conservative Ministry in Great Britain ap- 
pears to be in danger of losing ground. At all events 
the results of the election of Borough Councillors on 


THE CHRONICLE 2197 








Noy. 2 disclosed large gains for Labor. According 
to a special London cablegram to the New York 
“Times” the next day, “complete returns of yester- 
day’s election of Borough Councillors confirm the 
story of Labor gains. In London, Labor retains con- 
trol in six boroughs, and has secured majorities in 
two others, so it now controls eight Councils, com- 
pared with 19 held by Municipal Reformers and Pro- 
gressives. Throughout the country Labor gained 47 
seats.” It was suggested, however, that “this show- 
ing is not so bad for the Conservatives as might ap- 
pear, since the campaign of Conservatives was 
chiefly directed to beating off Labor’s effort to re- 
gain ground lost three years ago, when in eleven 
boroughs they did not secure a single representative, 
whereas in 1919 they had captured 14 of the 28 Coun- 
cils.’ Commenting upon the results of this election, 
the London correspondent of the New York “Evening 
Post” said that, “while this was a local election, it 
seems to show a very definite trend toward what the 
Laborites expect in the next general election. For- 
mer Prime Minister MacDonald and other Labor 
leaders have stated repeatedly that at the next elec- 
tion the Socialists will be returned to office.” 


Satisfaction generally was expressed by ardent 
friends of the League of Nations over the outcome of 
the flare-up between Greece and Bulgaria. Com- 
menting upon the result, the Paris correspondent of 
the New York “Times” said in a dispatch under date 
of Oct. 30: “With the full acceptance by Greece 
and Bulgaria of the authority of the League and 
their agreement in advance to abide by any decision 
the Council may make with regard to frontier fight- 
ing, the League leaders ended their work on receipt 
of information from their agents that the Greeks had 
withdrawn behind their own frontiers, bag and bag- 
gage. In one week from Bulgaria’s appeal to Geneva 
the situation, full of danger and the most serious 
possibilities, is now considered finally settled.” He 
added that “there are those who see in the handling 
of the Bulgar-Greek quarrel a clear development in 
League procedure. Friends of the League have al- 
ways held that it represented a machine which could 
or could not be used seriously. This time it was used 
seriously.” Continuing to outline the situation as he 
understood it, the correspondent said: “Success of 
the League effort this week cannot be charged up en- 
tirely to the force of moral suasion. There was more 
involved. England and France meant just what they 
said when they sent word to the Greeks to get out of 
Bulgaria in 60 hours. When Austen Chamberlain 
arrived in Paris on Monday he was closeted with 
M. Briand for two hours. The British Foreign Min- 
ister is understood to have laid down the proposition 
that the Council must approach the situation re- 
solved to go through with it. He is said to have 
stated the British Government was ready, if either 
party resisted the League, first, to break off diplo- 
matic relations; second, to break off economic rela- 
tions; third, to make a fleet demonstration; fourth, 
to blockade the ports. It is entirely possible, indeed 
probable, that the Athens Government knew this 
attitude of the British Foreign Secretary, with which 
the French declared themselves in agreement and 


subsequently the whole Council approved.” He even 
went so far as to suggest that “it is understood that 
in League circles discussion of eventualities led to a 





consideration of what would happen if any such 
League blockade interfered with American shipping, 
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even in an isolated case. It is said that League offi- 
cials expressed the opinion that such an incident 
would probably be avoided, but if it arose it was the 
opinion of League members that neither the Ameri- 
can Government nor American public opinion would 
wish to make a big issue out of the possible incon- 
venience arising out of the League’s efforts to pre- 
vent war, to which purpose Washington could not 
possibly be opposed in principle.” 

Damascus 


Conditions in 


are gradually being 
righted. 


According to a special wireless message 
to the New York “Times” from that centre under 
date of Oct. 31, “Damascus is slowly rousing herself 
from the torpor into which she has been plunged by 
the bombardment. For the first time since last Sun- 
day tram cars began to run on Thursday along the 
Suk-el-Meinan, which was, however, very deserted, 
more particularly on the outskirts of the city. Peo- 
ple are making their way back to the usually busy 
centres and all day there is more life evident in the 
old city, though at night scarcely a soul is to be seen 
outdoors.” It was suggested that “one trouble about 
clearance is that as it proceeds smouldering fires 
suddenly flare up. Special squads of firemen have 
been drafted into the Azm Palace to co-operate in 
its clearance.” In a special cable message to the 
“Times” from Haifa, also on Oct. 31, it was stated 
that “Damascus newspapers, which have begun to 
reappear, public details about recent incidents and 
the present lawlessness prevailing among villages be- 
tween Damascus and Homs. These were left to 
themselves during the Damascus troubles. Some of 


these have joined the insurgents, while others remain 
neutral.” 


In the best informed circles the belief prevailed 
that the Syrian situation would be relieved by the 
recall of General Sarrail, French High Commis- 
sioner in that country. This decision was reached 
at a French Cabinet Council on the evening of Oct. 
00. According to a special Paris dispatch to the 
New York “Times” on that date he was to be asked 
“to return to France to make a report on his admin- 
istration and the conduct of military operations in 
Syria, and there is no doubt in anybody’s mind that 
he never will return to the mandated territory in the 
Near East. General Duport, a member of the French 
Superior War Council, will assume the duties of 
High Commissioner temporarily until a civilian is 
appointed to the post.” 

As the week progressed cable dispatches from 
Damascus indicated that normal conditions in Da- 
mascus were being restored. For instance, on Nov. 3 
it was stated in a special cablegram from that an- 
cient city to the New York “Times” that “practically 
everywhere to-day, even in the Street Which is Called 
Straight, conditions once again are normal, though 
the French have not removed their barbed wires and 
sandbags and stone barricades, and the crowds in 
the bazaars are as dense as before the recent trouble. 
Many of the burned and looted shops have already 
had their interiors refitted, and stocks appear plenti- 
ful on all sides, all of which is a tribute to the re- 
cuperative powers of this ancient city.” 


As against the foregoing reports, Paris heard some- 
what later that a “pitched battle is raging around 
Damascus” and “the French column under General 
Gamelin is in difficulty.” That the situation was 











regarded as disturbing was further shown by the 
sending of “two American destroyers, the ‘Coghlan’ 
and ‘Samson,’ from Alexandria, Egypt, to Beirut 
to-day [Nov. 4] as a precautionary measure.” 

It was stated in a special Paris cable dispatch to 
the New York “Times” Thursday evening that, 
“along with the apparently well-founded report that 
Senator Henry de Jouvenel, editor of the ‘Matin,’ 
would be named High Commissioner for Syria, re- 
placing General Sarrail, a dispatch this afternoon 
presented the situation in the mandated territory as 
getting worse. There was fighting on the outskirts 
of Damascus last night. The only result which is 
known in Paris is the announcement that the rebels 
did not enter the city. Another message states a 
railroad bridge just outside Damascus was dyna- 
mited.” 


It is nothing these days for the Cabinet of a for- 
eign Government, an entire Government and even a 
ruling dynasty for centuries, to be overthrown and 
for a new political group to put itself in power. The 
last named is what has happened in Persia. On 
Oct. 31 word came from Teheran, through an Asso- 
ciated Press dispatch, that “the Mejliss, of National 
Assembly, to-day adopted a resolution deposing the 
Kajar dynasty, which has ruled the country since 


1779. The vote was 80 out of 85 in favor of deposi- 
tion. The resolution says that the ruling dynasty is 


deposed for the sake of the national welfare, and 
that a temporary Government in accordance with 
the Constitution and the national laws has been en- 
trusted to the Premier, Reza Khan. The resolution 
says it is left to the National Assembly to decide on 
a permanent form of government.” 

Attention was called to the fact that “Reza Khan, 
the Sidar Sepah, or ‘Vice Shah,’ has been officially 
master of the situation in Persia since October 1923, 
when he became Prime Minister. For several months 
previous to that he had been the actual power as 
Minister of War. The reigning Shah, Almad, the 
seventh of the Kajars dynasty which took possession 
of the crown on the overthrow of the Zand dynasty 
in 1779, succeeded his father, Muhammad Ali,on 
July 16 1909, at the age of 11. His father had abdi- 
cated, because he found himself utterly out of sym- 
pathy with the new National Assembly which had 
been inaugurated on the demand of the Persian peo- 
ple in January 1906. Until then the Shahs had been 
absolute rulers, governing in a manner similar to 
the Sultans of Turkey, except that they had no reli- 
gious authority.” It was added that “Shah Ahmed 
has been in Paris since December 1923, after he had 
left Teheran on the advice of the Sardar Sipah, who 
frankly informed him that he had neither the gift 
nor the acquired talent for being sovereign. At that 
time, however, the country was not ready to divorce 
its royalty. A year ago enormous pressure was 
brought to bear upon Reza Kahn by the Persian no- 
bles to have the Shah return, and then have the 
Mejliss rewrite the Constitution of 1906 in the direc- 
tion of a limited monarchy. The Sardar Sipah com- 
plied, but it is said that at the same time he sent pri- 
vate messages to the Shah informing him that should 
he return to Teheran before affairs had been defi- 
nitely settled he would not hold himself responsible 
for what might happen to his Majesty.” The situa- 
tion was further outlined as follows: “When the 


Shah declined to return in March 1924 the Mejliss 
was then organized for the purpose of doing just what 
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has now been done, but a great crowd gathered out- 
side the Parliament House, led by Mullahs and no- 
bles, and, forcing its way into the building, de- 
manded that the dynasty be preserved. It was the 
last serious demonstration in favor of royalty and 
many of its adherents were arrested. At that time 
a compromise was effected. It was agreed that 
Ahmad should be allowed to abdicate and that his 
infant son should be made Shah, with the Sardar 
Sipah as Regent. But as Ahmad declined either to 
abdicate or to return, the matter has since rested 
there.” 

In a special Paris cable dispatch to the “Times” 
two days later the idea was emphasized at consider- 
able length that since coming to Paris the young 
Shah (he is said to be only about 30) had given him- 
self over to pleasure of many ginds, and that appar- 
ently he was not bothered because of losing his 
throne. The correspondent said also that “if Reza 
Khan has had him discharged the Shah probably 
feels officially very badly about it. Personally he 
probably is just as well satisfied, for he can keep 
right on doing what he likes to do. Whether the 
detective will continue to trail him depends on the 
French Government.” He added that, “while the 
youthful ruler whose throne has now moved out from 
under him has not been home for some time while his 
funds seem ample. Even if Teheran cuts off all his 
income he can pawn the crown jewels which he some- 
times wears to keep going for a good long time.” 

London, according to an Associated Press cable 
message from that centre on Nov. was not spe- 
cially surprised over the latest developments in Per- 
sia. It was said that “the deposition of the Shah 
of Persia by the Mejliss, the Persian National Assem- 
bly, ‘for the sake of the national welfare’ caused no 
surprise here, but the action of the Mejliss Saturday 
in overthrowing the dynasty had not been expected. 
The succession of some of the members ef the family 
frequentiv had been suggested when reports of the 
impending dethronement of Sultan Ahmed Mirza 
Kajar, the 27-year-old Shah, were current.” The 
rapid rise of the Premier, who was in control of the 
Government, was sketched in part as follows: “Reza 
Khan has risen from a humble station. 


*) 


—. 


He formerly 
Was a groom and subsequently a trooper in the Per- 
sian 


Cossacks. 


He suddenly gained 


overthrew the Government. 
ter and 1923 


He became War Minis- 


in Premier. 


prominence | 
when, in 1921, he headed a military revolt which | 


Hie declared himself in | 








favor of a republic, but was thwarted in his efforts | 


to establish one by the opposition of the priests. 
However 
virtual dictator, modeling his conduct in example of 
Mustapha Kemal Pasha, President of Turkey. Early 
in 1925 he induced the National Assembly to appoint 
him Commander-in-Chief of the army. The ‘Morn- 
ing Post’ says the Shah recently determined to re- 
turn to Persia from his unlimited vacation in Eu- 
rope and engaged a suite on a liner sailing for Per- 
sia, but he has canceled his arrangements.” 

One of the most interesting developments in Great 
sritain has been the announcement that the Govern- 
ment had decided to lift the embargo on foreign 
loans. According to an Associated Press dispatch 
from Sheffield on Nov. 4, “Winston Churchill, Chan- 
cellor of the Exchequer, in a speech here, announced 
that the Government has decided to remove the em- 
bargo on the issue of Dominion, colonial and foreign 


loans in London.” It was pointed out that “the 
issue of foreign loans in Great Britain has been for 
a long time under Government ban, to prevent gold 
from leaving the country. Recently it has been felt 
that this embargo might safely be lifted, to the 
benefit not only of investors but British trade, since 
the money so invested would be used to purchase 
British goods.” Enlarging upon the mere announce- 
ment, the Chancellor was quoted in part as follows: 
“The old full freedom of the money market will be 
restored and the City of London must be responsible 
for using it wisely and soberly. Over-lending, 
straining at future credit, lending beyond our sav- 
ings, will bring its own correctives. I trust with 
confidence to the corporate good sense of the city 
to manage its affairs with discretion, to pay regard 
not only to the capacities of the market, but to the 
position towards this country of would-be borrow- 
ers, and I hope, so far as possible without impairing 
the freedom of the market, preference will be given 
to those issues bringing a high proportion of orders 
for goods to British trade.” In another London dis- 
patch, dated Nov. 4, it was stated that “gen- 
eral satisfaction is expressed here at the re- 
moval of the embargo, and especially at the 
fact that it has been found possible without 
the Bank rate. It thus strengthens 
the hopes of better times for depressed British trade. 
In this connection it is to be noted that to-day’s pub- 
lished British unemployed total showed a 5,000 drop 
as compared with last week. The placing in Great 
sritain is also announced of a £5,000,000 contract 
for machinery for railway electrification at Bombay, 
India, also a contract for a £6,000,000 transport 
scheme for Africa.” 


raising 


According to cable advices from Brussels on 
Thursday, the National Bank of Belgium has raised 
its discount rate to 614%, from 544%, the rate in 


{Os 
effect 22 Intimations have also 


22 1923. 
been received that the Bank of Prague will reduce 
its rate from 7% to 6%. Aside from these changes, 
official bank rates at leading European centres con- 
tinue to be quoted at 9% in Berlin; 7% in Italy; 
6% in Paris; 544% in Denmark; 5% in Madrid and 
Norway; 414% in Sweden; 4% in Londen and 314% 
in Holland and Switzerland. In London open mar- 
ket discounts were slightly higher and finished at 
372% for both short bills and three months’ bills, as 
against 334% for short bills and 3°4@3 13-16% for 
three months’ bills a week ago. Call money was also 


since Jan. 


firm, and closed at 374%, comparing with 354% a 


"eza has held power since that time as the | 





week earlier. At Paris and Switzerland, open mar- 
ket discount rates have not been changed from 444% 


and 214%, respectively. 


Another big reduction in gold, this time of £1,235,- 
943, was shown by the weekly statement of the Bank 
of England. Note circulation, however, decreased 
£1.536,000, so that a small increase in reserve was 
brought about, namely, £300,000. The proportion 
of reserve to liabilities again declined, this time to 
22.79%, 2. At this time 
last year the ratio stood at 193g% and a year earlier 
at 18.78%. Public deposits continue to expand and 
recorded a further gain of £3,107,000, while “other” 
deposits increased £3,186,000. The Bank’s tempo- 
rary loans to the Government increased £5,031,000 
and loans on other securities £999,000. The loss in 
gold recorded above brings the Bank’s stock to below 


as against 23.79% a week ago. 
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£150, 000, 000, or to £149, 046 856, which compares 

with £128,494,564 in 1924 (before the transfer to the 
Bank of England of the £27,000,000 formerly held 
by the Redemption Account of the Currency Note 
issue) and £127,674,764 a year earlier. Reserve 
amounts to £27,354,000, against £24,397,459 last 
year and £25,562,809 in 1923. Loans aggregate £75,- 
099,000. This compares with £78,592,064 a year ago 
and £71,649,873 the year before that, while note cir- 
culation is £141,343,000, in comparison with £125 

847,105 and £124,861,955, one and two years ago, re- 
spectively. No change has been made in the mini- 
mum discount rate from 4%. Clearings through the 
London banks for the week totaled £852,792,000, as 
compared with £809,302,000 a week ago and £875 

306,000 last year. We append herewith comparisons 
of the different items of the Bank of England return 
for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1925. 1924. 1923. 1922, 1921. 
Noo. 4. Noo. 5. Not. 7. Noo. 8. Nov. 9. 
£ £ £ £ £ 
Circulation . .. b141,343,000 123,847,105 124,861,955 122,518,305 124,403,190 
Public deposits - - - 14,212,000 16,406,074 18,349,997 16,192,217 17,892,614 
Other deposits 105,801,000 109,352,057 101.050.772 106,425,347 105,013,211 
Govt. securities 35,209,000 40,458,443 42,888,506 49,191,290 37,301,750 
Other securities 75,099,000 78,592,064 71, ee 67.882.955 80,833,555 
Reserve notes & coin 27,354,000 24,397,459 sp 562,809 23,368,406 22,467,663 
Coin and bullion. _a149,046,856 128,494,564 127,674,764 127,437,711 128,420,853 
Proportion of reserve 
to Habilities. 22.79% 19% * 18.78% 19.05% 18.27° 
Bank rate 4% 4% 4% 3% 5% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion hel¢ 
up to that time in redemption account of currency note issue 


The large expansion of 1,332,936,000 francs in the 
note circulation of the Bank of France is reported 
the present week. Total notes in circulation are thus 
brought up to 48,011,479,965 franes, which is the 
highest ever recorded. Last year at this time notes 
in circulation aggregated 40,705,279,820 franes and 
the previous year 38,401,473,310 franes. The gold 
item shows another small gain for the week, namely 
36,250 francs. Total gold holdings now are 5,547,- 
593 ,975 franes, comparing with 5,544,452,860 francs 
for the corresponding date last year and 5,539,332 ,034 
francs for the year before. Of the foregoing amounts 
1,864,320,907 francs were held abroad in each of the 
years. During the week silver gained 911,000 franes 
and bills discounted increased 880,817,000 frances. 
On the other hand, advances decreased 18,440,000 
francs, treasury deposits fell 21,407,000 franes and 
general deposits diminished 111,412,000  frgnes. 
Comparisons ef the various items in this week’s 
return with the statement of last week and with 
corresponding dates in both 1924 and 1923 are as 
follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Chanoe Status as of 
Jor Week Nor. 5 1925 Nov. 6 1924 Nor 192 
Gold Holdings Francs Francs Francs Francs 
In France Ine $6,250 3,683,273.068 3,680,221,952 3,675.011.127 
Abroad Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
Total Ine 86.250 5,547,593,975 5,.544,542.860 539.3 034 
Silver In 911,000 311,090,251 103.483 .033 295.679.4002 
Bills discounted Ine.880,817,000 4,467,749,514 5.831.517 $.320,532,841 
Advances Dec. 18,440,000 2.577,759.329 2.726.022.0211 2 019.081 
Note circulatior Inc.1,332,936,000 48.011.479.965 40.71 ) 890 28 4 173.310 
Treasury deposit De 21,407,000 15,712,055 16,728,254 23,331,092 
General Deposits..Dec111,412,000 2,368,417,360 1,921.8 122 1,988,726,360 


The report of the German Reichsbank, issued as 
of Oct. 31, showed the usual evidences of strain in- 
cidental to meeting month-end payments. Chief of 


these was the addition to note circulation of 407.- 


by a din of 197, 051, 000 watks in other maturing 


obligations. Other liabilities recorded a compara- 
tively small increase—2,322,000 marks. On the 


assets side it was shown that holdings of bills of 
exchange and checks, which had declined heavily for 
the last two weeks, were increased no less than 318,- 
595,000 marks, and advances 8,229,000 marks. There 
were increases also in deposits held abroad of 2,053,- 
000 marks, in reserve in foreign currencies of 24,- 
852,000 marks and in investments of 2,597,000 marks, 
Silver and other coins fell 3,929,000 marks. Notes of 
other banks were reduced 32,076,000 marks and other 
assets 107,470,000 marks. The Bank again added to 
its gold and bullion holdings, reporting an increase 
of 2,148,000 marks, so that the total gold stock now 
stands at 1,206,866,000 marks, as against 694,224.- 
000 marks a year ago and 467,025,000 marks in 1923. 
Outstanding note circulation is now of 2,802,884,- 
000 marks. The figures here given are in gold marks, 
each gold mark being the equivalent of a trillion 
paper marks. 


Declines in gold holdings both at New York and 
for the System as a whole, coupled with expansion 
in rediscounting nationally and at the local bank, 
formed the outstanding features of the weekly state- 


ments of the Federal Reserve banks that were issued 
at the close of business on Thursday. The combined 
report showed a loss in gold of $10,000,000. Redis- 


counting of Government secured paper increased 
$37,000,000 and of “other” bills $9,400,000; with the 
result of an addition to total bills discounted of 
$16,400,000, to $636,338,000, as compared with $229,- 
263,000 at this time a year ago. Open market opera- 
tions were larger for the banks as a group by $13,- 
700,000, but declined $4,000,000 at New York. Total 
bills and securities (earning assets) were heavily ex- 
panded—$66,000,000, and deposits increased $18,- 
000,000. The amount of Federal Reserve notes in 
actual circulation increased $18,700,000, while mem- 
ber bank reserve accounts were $18,400,000 higher. 
The New York Bank reported a loss in gold of $15,- 
900,000, which contrasts with substantial additions 
for the past several weeks. Rediscounting of Gov- 
ernment secured paper increased $35,400,000, and 
“other bills” decreased $400,000, with the result that 
total bills discounted increased $35,000,000; they ag- 
gregate now $191,273,000, in comparison with only 
$39,738,000 in 1924. Total bills and securities in- 
creased $37,400,000. Deposits, on the other hand, 
fell $11,000,000. Federal Reserve notes in actual 
circulation increased $6,400,000 and member bank 
reserve accounts fell off $10,300,000. The reduction 
in gold reserves coincidental with larger deposits for 
the banks as a whole resulted in a lowering in re- 
serve ratios. At New York the ratio receded 1.2%, 


| to 81.2%. For the System the decline was 1%, to 
1.5%. 
Contrary to general expectations, last week’s 


statement of New York Clearing House banks and 
trust companies, issued on Saturday, revealed the 
restoration of a substantial surplus reserve, at the 
same time that loans and deposits were expanded. 
The gold imports, of course, enabled the banks to 
strengthen their position. In detail the figures show 
that loans increased $35,264,000. Net demand de- 
posits expanded $101,213,000, although time depos- 
its were reduced $10,839,000, to $551,572,000. The 





675,000 marks, which, however, was partially offset 


total of demand deposits is now $4,575,877,000, ex- 
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clusive of $19,000,000 in Government deposits. Cash 
in own vaults of members of the Federal Reserve 
banks gained $216,000, to $46,662,000, which, how- 
ever, is not counted as reserve. State banks and 
trust company reserves in own vaults increased 
$549,000 and reserves kept by these institutions in 
other depositories increased $485,000. Member 
banks added to their reserves at the Reserve insti- 
tution $49,049,000, which, of course, was mainly re- 
sponsible for the gain in surplus reserve of $37,103,- 
400. After eliminating last week’s deficiency in re- 
serve of $4,836,200, this left excess reserves of $52,- 
267,200. The above figures for surplus are based on 
legal reserve requirements of 13% against demand 
deposits for member banks of the Federal Reserve, 
but do not include $46,662,000 held by these member 
banks on Saturday last. 


The local money market was devoid of special 


feature. Its continued ease was its outstanding 
characteristic. Although a 5% quotation was re- 


corded for demand loans, the tendency in the last 
half of the week was downward. Yesterday, al- 
though it was Friday, and the transactions in stocks 
on the New York Stock Exchange were well on to 
5,000,000 shares, call money dropped to 444% in the 
afternoon. There is nothing new that can be said 
about this situation. It only furnishes ever-increas- 
ing evidence of the degree of prosperity throughout 
the country and of the seemingly unlimited credit 
expansion of the Federal Reserve System. Business 
in general in this country continues to expand. A 
record turnover by the large department stores and 
mail order houses between now and the end of the 
year is confidently expected. The peak of the crop 
movement must have been passed, although wheat in 
the Northwest is being held back on account of un- 
satisfactory prices. It will be interesting to follow 
the effect on the investment situation in this country 
of the removal by Great Britain of the embargo on 
foreign loans that has existed for some time. In- 
vestment houses here are complaining of a scarcity 
of new domestic issues. 


Referring to money rates in detail, loans on call 
have covered a range during the week of 444@5%, 
the same as a week ago. On Monday a flat rate 
of 5% was quoted and all loans on call were nego- 
tiated at this figure. Tuesday was a legal holiday 
(Election Day). Wednesday the high was 5%, the 
low 414%4%, with 5% the renewal basis. Relaxation 
set in on Thursday and renewals were made at 434%, 
which was also the high and low for the day. Friday 
there was a further decline to 444%, but the high 
was still at 434%, with 434% for renewals, unchanged. 
For fixed date maturities the market was quiet but 
steady with all periods from sixty days to six months 
quoted at 434@5%, the same as in the previous week. 
During the latter part of the week the bulk of the 
business passing was at 474%. No large individual 
trades were reported. 

Mercantile paper rates have not been changed from 
4144@4'%% for four to six months’ names of choice 
character, with 444@434% 
so well known. 


&O7 


asked for names not 
New England mill paper and the 
shorter choice names continue to pass at 414%. 
Trading was less active, owing to reduced offerings 
of bills. Both New York and out-of-town banks 
were in the market as buyers. The greater part of - 
the turnover was transacted at 44% ; 
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Banks’ and bankers’ acceptances were compara- 
tively quiet and the market was dull and featureless. 
Interior institutions were the principal buyers, but 
the volume of business transacted was small. The 
undertone remained firm and quotations unchanged. 
For call loans against bankers’ acceptances the 
posted rate of the American Acceptance Council is 
now 414%, against 444% a week ago. The Accep- 
tance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 334% bid and 344% asked 
for bills running 30 days, 344% bid and 334% asked 
for 60 days, 354% bid and 344% asked for 90 days, 
334% bid and 354% asked for 120 days, and 344% 
bid and 334% asked for 150 days; and 4% bid 








—— 





and 37%% asked for 180 days. Open market 
quotations are as follows: 
SPOT DELIVERY. 

90 Days. 60 Days 30 Dape. 

Prime eligible bills............--------- 3% @3% 34 @3% 8% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Wiigtate MamRer DAMN. cc cccccccescccccccccccccccccscccccceccceseses 3% bie 
GOS MOP GRRE BAN occcccecescccccascoscessesscscoceceoessses 3% bid 


There have been no changes this week in Federal) 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
NOVEMBER 6 1925. 



































Paper Maturing— 
After 90| After6 
Wtthin Days, but but 
90 Days. Within 6|Wtthin 9 
FEDERAL RESERVE Months. | Months 
BANK. 
Com'retal| Secured 
Agric'l &\by U. 8. Bankers’| Trade | Agrtcul.*| Agrical. 
Livestock|Governm't| Accep- Accep- and ana 
Paper. | Obliga- | tances. | tances |LAivestock| Ltvestocd 
0.8. ttona. Paper. Paper 
caine aeons ; 3% 3% 8% 3% 3% 3% 
ff _—_—_a 3% 3% 3K 3% 3% 3% 
Philadel phia.......-.-- 3% 3% 3% aK B45 3% 
ee 3% 3% BM 3% 3% Bh 
POE casteonrandcus 4 4 4 4 4 a 
ae ‘ 4 4 4 4 4 4a 
Pin caneeanaewe 4 4 4 4 4 ‘ 
i, Deitineandats 4 4 4 4 4 4 
Pfinneapolis.........-- 4 4 4 + 4 a 
Kansas City........-- 4 4 4 PS 4 4 
ik aclostecake da 4 4 4 | 4 4 a 
San Francisco... .. 3% 3% 3% 3% 3% 3% 








* Including bankers’ acceptances drawn for an agricultural purpose and secureé 
by warehouse receipts, &c. 


Dulness was the chief characteristic of trading in 
sterling exchange and the week just closed, broken 
as it was by the advent of holiday celebrations both 
here and abroad, might truthfully be termed an 
“off week.’’ In keeping with this, rate movements 
were exceptionally narrow and demand bills ranged 
between 48414 and 484% throughout. At the 
opening on Monday the volume of business passing 
was reduced to a minimum owing to observance of 
All Saints Day in Europe. Tuesday intervention 
of the New York State elections put a stop to local 
trading. Resumption of operations on Wednesday 
failed to bring about any semblance of real activity, 
notwithstanding a small accumulation of commercial 
bills. Under ordinary conditions this would have 
resulted in a recession in rates. Instead, rates moved 
up slightly as a result of the announcement by 
Chancellor Churchill that the embargo against the 
placing of foreign and Colonial issues in London had 
been removed. This declaration came as somewhat 
of a surprise, since no action of the sort had been 
looked for as yet. That arush to place foreign loans 
in London will follow the letting down of official 
bars, however, is considered extremely unlikely. In 


all probability, supervision of an unofficial character 
over lending operations will be maintained the same 
as heretofore; at least until foreign financing has 

















2202 THE CHRONICLE [Vor 121. 








returned to normal proportions, something that may | delays at reaching any definite financial program. 
take years. In the late dealings a marked falling | Toward the latter part of the week anxiety over what 
off in offerings of cotton bills was noted, due, it was | the Bank of France statement would reveal added to 
stated, to cessation of buying on the part of British | the general depression. That these fears had not 
interests who are holding off in the hope of lower cot-| been without basis was made plain on Thursday 
ton prices. Action of the cotton market following fore- | when the Bank’s report indicated new high records 
casts of a record cotton crop, is believed to be re- | for note circulation as well as for Government 
sponsible for this attitude. The result of this | advances, and this once more reopened the question 
development was to stiffen sterling prices and thus | of an appeal for increases in the legal maximums for 
for the time being put an end to talk of renewed | these items. Financing to the end of the year is 
gold shipments from London to the United States. | expected to involve very heavy demands on the 
As to quotations in greater detail, sterling exchange | Government and in the absence of a satisfactory debt 
on Saturday last was inactive and a shade easier;| settlement and the difficulty in negotiating new 
demand ranged between 4 841% and 4 84 3-16, cable | loans, the outlook is regarded as gloomy. Belgian 
transfers at 4 84144@4 84 9-16 and sixty days at | francs, though quiet, were well maintained and ruled 
4 807%,@4 80 15-16. On Monday, although trading | at 4.52 most of the time. Increase in the Belgian 
was restricted by holiday celebrations abroad and | Bank rate for stabilization purposes helped sustain 
pre-holiday conditions domestically, rates were firm | values of this currency. Lire were weak and hovered 
and fractionally up, at 4 84 3-16@4 84 5-16 for! around 3.95@3.97, notwithstanding the publica- 
demand, 4 84 9-16@4 84 11-16 for cable transfers | tion of encouraging reports to the effect that prospects 
and 4 80 15-16@4 81 1-16 for sixty days. Tuesday | for a speedy and satisfactory debt adjustment with 
was observed as a legal holiday in this State (Election | the United States are very favorable. Bankers 
Day). Wednesday another small gain was noted | appeared to be holding off, awaiting final action 
that carried demand to 4 8414@4 84%, cable trans- | before taking a position in the market. German and 
fers to 4 8454@4 84% and sixty days to 4 81@4 811%; | Austrian exchanges remain at previous nominal levels. 
announcement that the embargo on Colonial and | Greek exchange showed marked improvement, re- 
foreign issues in London had been removed was a | covering 8 points, to 1.40 on covering operations that 
factor in advancing prices. Increased firmness | followed cessation of military activities between 
marked operations on Thursday, with the range | Greece and Bulgaria and the belief that war has been 
4 8434@4 8414 for demand, 4 8434 @4 84% for cable | averted, but turned weak and closed at 1.34. The 
transfers and 4 8114@4 8114 for sixty days; a falling | minor mid-European group continue unchanged. 
off in commercial offerings was reported. Friday’s| Even Polish zlotys were neglected and remained at 
market was quiet and a trifle easier, and demand sold | 16.70 the greater part of the week. 
at 4 8434@4 84 7-16, cable transfers at 4 8434@ The London check rate on Paris closed at 121.35, 
4 84 13-16 and sixty days at 4 8114@4 81 13-16.| which compares with 115.20 a week ago. In New 
Closing quotations were 4 81 3-16 for sixty days,| York sight bills on the French centre finished at 
4 84 7-16 for demand and 4 84 13-16 for cable trans- | 4.05, against 4.1934; cable transfers at 4.06, against 
fers. Commercial sight bills finished at 4 84 5-16, | 4.2034; commercial sight at 4.04, against 4.1834, 
sixty days at 4 80 11-16, ninety days at 4 79 15-16, | and commercial sixty days at 3.994, against 4.14144 
documents for payment (sixty days) at 4 80 15-16] last week. Antwerp francs closed at 4.53% for checks 
and seven-day grain bills at 4 83 3-16. Cotton and|and at 4.544% for cable transfers, which compares 
grain for payment closed at 4 84 5-16. with 4.511% and 4.521% the preceding week. Final 
No gold engagements were reported during the | quotations on Berlin marks were 23.811% (one rate) 
week, either for export or import. It is stated that | for both checks and cable transfers, unchanged. 
the Japanese Government will shortly send 3,000,000 | Austrian kronen continue to be quoted at 0.0014). 
yen in gold to this country, making the fourth con- | Italian lire finished at 3.94% for bankers’ sight bills 
signment in the last six weeks or thereabouts. The | and at 3.95% for cable transfers. This compares with 
Bank of England continues to ship gold in consider-| 3.9514 and 3.96% : 


a week earlier. Exchange on 
able volume, mainly to India and Holland. Czechoslovakia closed at 2.9624 (unchanged); on 


Bucharest at 0.4714, against 0.4734; on Finland at 
The Continental exchanges were dull and heavy | 2.5214 (unchanged), and on Poland at 16.70, against 
with the trend still sharply downward and a general | 16.65. Greek exchange finished at 1.341% for checks 
undertone of nervous hesitancy. Here also trading! and at 1.35 for cable transfers, against 1.2934 and 
was subjected to frequent interruptions. Practically | 1.3014 the week previous. 
no business was transacted on Monday. On Tuesday a 
heavy selling of franc exchange on the London and Movements in the former neutral exchanges were 
Paris markets induced sensational declines in prices, | not particularly significant. Trading was dull and 
which were immediately reflected in this market at | featureless. Guilders and Swiss francs continued 
the opening on Wednesday. French francs again| firm, but practically unchanged. Danish, Nor- 
led in point of weakness and after an initial quotation | wegian and Swedish currencies were maintined ‘at 
of 4.201%, slumped off to 3.8734, a loss of 33 points | close to the levels prevailing at the end of last week. 
and the lowest level touched on the current down-| Spanish pesetas opened at about 14.31, but in the 
swing. As was the case last week, speculators played | latter part of the week sagged, losing 6 points to 
a comparatively minor part in influencing values | 14.25, with no specific explanation to account 
and the primary factor at work in depressing price | therefor. 
levels was the political situation in France, which Bankers’ sight on Amsterdam closed at 40.24, 
apparently remains as unsettled as ever. The in- | against 40.22; cable transfers at 40.26, against 40.24; 
different reception accorded Premier Painleve’s new | commercial sight at 40.16, against 40.14, and com- 
Cabinet by the French Parliament gave rise to| mercial sixty days at 39.80, against 39.78. Closing 
renewed fears of another upheaval or else prolonged ' rates on Swiss francs were 19.2634 for bankers’ sight 
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bills and 19.2734 for cable transfers. Last week 
the close was 19.27 and 19.28. Copenhagen checks 
finished at 24.82 and cable transfers at 24.86, against 
24.96 and 25.00. Checks on Sweden closed at 26.71% 
and cable transfers at 26.7514, against 26.73 and 
26.77, while checks on Norway finished at 20.23 and 
and cable transfers at 20.27, against 20.38 and 20.42 
last week. Spanish pesetas closed the week at 14.27 
for checks and 14.29 for cable remittances. This 


compares with 14.3144 and 14.33% the previous 
week. 
As to South American exchange, renewed demand 


for pesos made its appearance and Argentine checks 
turned strong and advanced to 41.65 and cable trans- 
fers to 41.70, with the close at 41.55 and 41.60, 
against 41.20 and 41.25 last week. Brazilian milreis 
moved up to 14.95 for checks and to 15.00 for cable 
transfers, in comparison with 14.84 and 14.89 a week 
ago. Chilian exchange remained steady and finished 
higher at 12.20, against 12.13, while Peru made a 
further advance to 4.00, as against 3.96 last week. 
Far Eastern exchange suffered a setback; that is, 
the Chinese currencies, in sympathy with the decline 
in silver, due to a falling off in the Indian and Chinese 
demand, but Japanese yen turned firm and advanced 
sharply, partly on improvement in Japan’s internal 
affairs and partly on speculative operations. Certain 
interests which have been operating in the Scandi- 
navian exchanges appear to have turned their atten- 
tion to yen for the moment. Hong Kong closed at 
5814 @59, against 595 i’ 4 Shanghai at 76144@ 
77144, against 79) 4@ 8014 Vekohotan at 4244@ 
4284" against 4114@ 4115: Manila at 50@50%, 
against 50@5014; Singapore at 57144@5734 (un- 


changed) ; Bombay at 3634@37 (unchanged), and 
Calcutta at 37@37\%4 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 31 1925 TO NOV. 6 1925, INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers in New York 


Country and Monetary Value in Untied States Money 
Und. 








Nov. 31., Nov. 2. } Nov. 3. | Nov. 4. | Nov. 5 Nov. 6, 
EUROPE— s si $ $ $ 3 
Austria, echilling®..-. .14088 14054 14063 14069 .14060 
Belgium, franc....-.- 0453 =| 0452 0453 0453 0453 
Bulgaria, lev....----| .007288 | .007272 007292 | .007278 | .007292 
Czechoslovakia, krone 029619 | 029617 | 029617 | .029616 | .0290615 
Denmark. krone....-| .2501 2501 | 2490 2492 2490 
~ pound ster- | 
a Reman panwed 4.8450 4.8453 48464 4.8476 4.8471 
Finland, markka-.-.-...- 025225 | 025218 | 025238 | .025237 205232 
France, franc. .-.-.-.-- 0421 | 0418 0405 0396 0395 
Germany, reichsmark., .2351 | .2380 | .2381 2381 2381 
Greece, drachta..... O13185 013411 | 013730 013518 | .013415 
Holland, guilder....-. 4024 4024 | 4024 4024 4025 
Hungary, krone....-. 000014 | .000014 | 000014 000014 000014 
Pt Pic adudnceaee 0396 | .0397 | 0395 | 0394 0394 
Norway, krone...... 2040 2041 2037 9037 3 
Poland, zloty.....---| .1661 1665 | 1666 1667 1667 
Portugal, escudo--.-..- 0509 | 511 0511 511 O511 
Rumania, leu.....-.-.- 004740 00 47 746 004745 004733 004709 
Spain, peseta.......- 1433 1432 1428 1428 1429 
Sweden, krona------- 2676 2676 2676 2676 .2675 
Bwitzerland, franc...| 1927 19 HOLI- .1927 .1927 1927 
Yugoslavia, dinar....| .017720 017713 DAY 017725 | .017716 017703 
ASIA— 
China— 
Chefoo, tael.....-.- 7979 7892 7925 .7829 .7896 
Hankow, tael......| .7869 7809 7809 7744 7781 
Shangha!l, tael--.-.-- 7694 7631 7619 7571 .7590 
Tientsin, tael...-.-.- 8092 | .8029 821 7917 .7988 
Hong Kong, dollar.) 5894 5848 5800 5752 5767 
Mexican dollar....| .5713 WH45 5668 5565 5595 
Tientsin or Peiyang, .5746 5650 5688 5575 5592 
GHEE . « sanccese 
Yuan, dollar.....- 5879 5783 5821 5713 5729 
India, rupee.......-- 3659 3660 4658 4658 3670 
Japan, yen.....-.-.-.-- $142 4166 ALT7 $015 4228 
Singapore(S.8.), dollar 5650 5667 5663 5658 5692 
NORTH AMER.— 
Canada, dollar..... 1.001074 1.000889 1.000755 1.000335 | .999844 
Cube, 9680... ccccee GU99SS 999813 999406 998672 999250 
Mexico, peso...-.-.. 490667 4190750 490333 490167 488500 
Newfoundland, dollar 908563 99S281 998281 | .997938 | .997313 
SOUTH AMER.— z 
Argentina, peso (gold) 9362 9368 | 9407 .9432 9442 
Brazil, milreia...... 1495 1496 | 1495 1499 1495 
Chile, peso (paper) - 1210 1210 1209 1211 1217 
Uruguay. peso 10195 $10225 | 1 9223 1APRQ =|] 9971 





* One echilling ie equivalent to 10.000 paper crowns 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,086,846 net in cash as a result of the cur- 
rency movements for the week ended Nov. 5. 
Their receipts from the interior have aggregated 
$4,869,846, while the shipments have reached $783,- 
000, as per the following table: 


CURRENCY RECBIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 











Into Out of Gatn or Loss 
Week Ended November 6. Banks. Banks. to Banks. 
Banks’ interior movement___..____- $4 869 846 $783,0001c jain $4,086,846 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 


eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Oct. 31 


Monday, 
Nov. 2. 


Tuesday, 


Wednesd’y. Thursday, 
Nov. 3 


Friday, 
Nov. 4. Nov. 5. 


Nov. 6. 


Aggregate 
Sor Week. 





$ $ $ s $ $ 
74,000,000(92,000,000' Holiday 128,000,000 99.000 000192 ,000.000'Cr. 185,000,000 





Dote.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented In 
the dally balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the loca: Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Nov. § 1925. 























Nov. 6 1924. 
Banks of———— —_— 
Gold. Stlver. Total, Gold. | Stleer. Total. 
£ £ £ £ £ £ 

England __ 149,046,856 i 149,046,856 128,494, 564) pashme 128,494,564 
France a_ _/147,330,923 12, 440, 000 159,770,923 147,207, 937 12,120,000 159,327 ,937 
Germany c 51,553,250 994,600 5: 2.! 547,850) 22,640,100) 994,600, 23,634,700 
Aus.-Hun_ b2,000,000 b b2’ 000,000, b2,000 ,000) b | b2,000,000 
Spain... 101,467,000) 25,915,000 127,382,000 101,396,000) 26,004, 000 101,080,000 
Italy._...| 35,645,000) 3 358,000 39,003,000, 35,583,000, 3,415,000) 38,998,000 
Netherl'ds. 36,322,000) 1, 927, 000 38,249,000) 40,779,000) 904,000, 41,683,000 
Nat. Beig. 10,918,000) 3,572,000 14,490,000) 10,819,000) 2,713,000, 13,532,000 
Switz'land.| 18,821,006 3,542,000 22,363,000) 20,202,000| 3,762,000) 23,964,000 
Sweden.-_-_| 12,829,006 - 12,829,000) 13,477,000). ...-| 13,477,000 
Denmark _} 1 greys 1,318,000 . 2,950,000, 11,641,000) 1,207,000 12,848,000 
Norway . 8,180,000} ...... 8,180, tata I 8,180,000) rT 8,180,000 





Total week 585,745 025) 53,066 600638, 811 629,542 ,419,601 
Prev. week 584,192,772) 52,945,600637 138 ,372|/544 822,835 








51,119,600 593,539,201 
| 50,886.600 595.709.435 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany 
this year are exclusive of £8,790,050 held abroad. d As of Oct. 7 1924 





The New York Elections. 

The outcome of the New York City election on 
Tuesday was as sweeping a victory for Tammany 
Hall as that organization could well have desired. 
The Democratic candidate for Mayor was elected by 
a plurality of more than 400,000. By varying but 
decisive majorities the Democratic candidates for 
Comptroller and President of the Board of Alder- 
men, an overwhelming majority of the Board of Al- 
dermen itself, all five of the members of the Board of 
Estimate, and most of the candidates for the State 
Assembly, were returned. These results, it 
should be noted, followed a campaign which gave 
indications of apparent apathy on the part of the 





also 


voters, and in which nothing that Mr. Walker, the 
Democratic candidate for Mayor, had to say about 


the city and its problems aroused special interest. 
The Republican candidate for Mayor, Mr. Frank D. 
Waterman, made a good fight, but the Republican 

organization was no match for the well-oiled Demo- 
cratic machine. To what extent any election in New 
York City is to be regarded as an accurate indication 
of public opinion is open to debate, but the action 
of the voters on Tuesday seems clearly to show that 


those who care for municipal politics at all prefer a 
Democratic administration to any other, and that 
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Tammany Hall still has their allegiance as the leader 


‘ 


if the Democratic host. 

It is well, if Tammany Hall is to rule New York 
City, The 
inherent limitations of party government are likely 


that its victory should be unequivocal. 
to be magnified when the party in power holds its 
tenure by a narrow or uncertain majority, for it is 
then that compromises and adjustments are likely 
to take the place of definite policies, and failures are | 
the responsibility to minority 
groups and pleading that things would have gone 
better if the party majority had been larger. If 
things go badly in New York City during the next 
four years, if political corruption, financial extrav- | 
agance or stupidity, or a lax enforcement of law and 
order characterize the municipal administration un- 
der Mayor Walker, there will be no doubt as to who 
is responsible. On the other hand, if the evils which 
have entrenched themselves under the Hylan Admin- 
istration are rooted out, or even appreciably less- 
ened, or if the grave problems of finance, transit and 
schools are intelligently and vigorously dealt with, 
Tammany Hall will be entitled to its full share of 
credit for the accomplishment. There are good men 
as well as bad in the Tammany organization, as there 
have always been, and the power of such an organiza- 
tion is as great for good as it has often shown itself 
to be for evil. Good or bad, however, Tammany now 
holds the steering wheel, and the welfare of the great- 


explained by shifting 


est city in the world is in its hands for at least four 
vears. Everybody who has the interest of the city at 
heart, no matter what his political affiliations may 
be, will earnestly hope that those who have the power 


may use it wisely and well. 
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One legend, written large across the face of Tues- 
day’s election, will be read with profound satisfac- 
tion. Hylan has been eliminated, and with the re- 
pudiation of Hylan, as frank and complete a repudia- 
tion as any American city has ever witnessed, goes 
also, let us hope, an equally emphatic repudiation of 
Hylanism. An administration which has burdened 
the city with debt, piled up the annual | udget to un- 


; it 
precedented heights, made transit a plaything of | 


personal politics, and practiced favoritism and ex- 
travagance right and left, has been booted out of 
office by the people of the city under the lead of the 
party organization to which Hylan himself belongs, 
and to which he owed his rise to power and his main- 
tenance in it. For relief from the unfit hand which 
for eight years has held the City of New York in its 
grip the whole community, without regard to party, 
may well be grateful. The serious problems of the 
city’s business still remain, but their solution will be 
easier now that Hylan is out of the way. It is much 
to be hoped, moreover, that the elimination of Hylan 
means also the end of the Hearst influence in New 
York City affairs. With all respect for Mr. Hearst’s 
disclaimers, there is a widespread belief, amounting, 
indeed, to a conviction, that he has long been the real 
power behind the Mayor’s chair, and the repudiation 
of the one personality carries with it, let us hope, 
the disappearance of the other. 

The sweeping victory of the Democratic Party in 
the New York City election was attended also by the 


marked success, different in degree and involving 
} 


different questions, of Governor Smith’s program of 
constitutional reform. 
amendments to the State Constitution which were 
submitted to the voters is a striking testimony to 
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persistence and skill in keeping before the people of 


the State the reforms which he has long advocated. 


The second, third and fourth amendments, providing, 
respectively, for the gradual abolition of grade cross- 
ings at the joint cost of the railways and the State, 
reorganizing the executive departments of the State 
Government, and rearranging important details of 
judicial procedure, appear in general to represent, or 
at least to make possible, substantial gains in good 
government, public safety and judiciai efficiency. 


| The first amendment, on the other hand, which ap- 
| pears to have been adopted by an extremely narrow 


majority, embodies principles which it is difficult to 
approve. A constitutional provision which empow- 
ers the State Legislature to expend $10,000,000 a 
year for ten years for public improvements, without 
strict limitation of the objects to which the expendi- 
ture is to be applied, is unquestionably a blank check 
whose possession is a temptation to extravagance. 
The amendments are now a part of the State Consti- 
tution, however, and it may at least be hoped that 
Governor Smith will be able, during the remainder 
of his term of office, to hold the Legislature to the 
lines of conduct, in the matter of this new outlay, 
which he has himself laid down in advocating the 
amendment. 

Speculation regarding the effect of Tuesday’s elec- 
tion upon the political future of Governor Smith, 
while perfectly natural under the circumstances, is 
better left to the future. There can be no doubt that 
(;overnor Smith’s intervention in the municipal elec- 
tion in this city, in opposition to Mayor Hylan, to- 
gether with his success in securing the adoption of 
the constitutional amendments, has greatly strength- 
ened his political prestige and his personal hold upon 
the Democratic Party in New York; and since the 
part which he played in the Presidential campaign 
of 1924 makes it inevitable that he should be thought 
of as a leading Democratic candidate for the Presi- 
dency in 1928, anything that adds to his prestige in 
his own State in the interval is bound to be looked 
at with a view to its bearing upon the next Presiden- 
tial contest. What may happen in 1928, however, is 
still a long way off, and the immediate concerns of 
the people of New York City are municipal, not na- 
tional. The tasks of Mr. Walker and the new admin- 
istration of New York City are clear beyond perad- 
venture. They include, in the first place, the purg- 
ing of the city administration of every trace of Hy- 
lanism, whether in finance, or in administrative pro- 
cedure, or in personnel. The construction of addi- 
tional subways should be undertaken solely with a 
view to the best interests of the city and its future 
growth, without regard to the effect upon the ambi- 
tions or fortunes of any city officials or any political 
organization or party. How best to finance these 
costly but necessary undertakings is a question in 
regard to which the advice and co-operation of finan- 
cial and business experts should at once be sought. 
The whole financial situation of the city, which un- 
der Mayor Hylan has been brought to a perilous 





The approval of the four | 


| state, should be carefully studied by experts, and in 
| the meantime every possible economy should be prac- 
| ticed, every possible source of waste stopped, and 
salary increases withheld until it is clear that the 
money to pay for them can be obtained without fur- 
ther danger to the city’s credit. We have no doubt 
whatever that economies aggregating many millions 
of dollars can be effected in the municipal budget by 


| 


Governor Smith’s personal popularity, and to his! the rigorous application of sound business principles, 
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and it is the duty of the incoming administration to 
give the overburdened taxpayers of New York City 
the benefit of such savings, and to keep the annual 
budget within reasonable bounds. If Mayor Walker 
shall succeed in inaugurating these practical and 
pressing reforms, he will deserve well of the city, 
even if the political organization which supports him 
bears the name of Tammany Hall. 





Regulation, Control, Operation, Ownership— 
The Demand of Labor for a Part in 
Operation. 

The trade of the world is a unit in its vast diver- 
sity. It is the means by which we live. Its well- 
spring is in man. First production, then exchange, 
then consumption and use. As civilization advances 
man becomes less able to supply his own needs by 
his own toil. Complexity accompanies diversity. 
Man’s environment becomes commercial. Into this 
life of toil and trade the new man is thrust by the 
fact of existence. He must work to win. If he in- 
herit wealth he must conserve it. Capital is the toil 
of one generation left over into another. It is the 
accumulated savings of human effort. Labor is the 
power and provilege of every man. In the complexity 
of the civilized life, capital needs labor; labor needs 
capital. To each there are infinite opportunities 
Sut, since each man must make his own way, urged 
on by his own needs and ambitions, there is conflict 
in labor, and in capital; and, unhappily, between the 
two. But out of it all there comes sustenance, ad- 
vance in comfort, happiness, well-being. What we 
‘all competition is therefore in reality co-operation. 
Sut in the application of mind and man-power to nat- 
ural resources, which are the bounty of the Creator, 
there are native inequalities producing unequal re- 
turns. One becomes rich, another remains poor. We 
think long and hard on these things. We would 
that every man find sustenance, success, the inde- 
pendence of wealth. To increase production we in- 
vent and apply the machine. And we call our age 
an age of machinery. To distribute the proceeds of 
labor and capital we build up a vast network of ex- 
change, beneficent and interdependent—commerce. 
And studying this vast institution of our modern 
world, the self-supporting and interlocking labors of 
all men, we desire that it might return to every man 
an equal portion of its beneficence. But how? Since 
the original impulse, the prima] need, is in millions 
of men, how can we regulate the returns? 

It is by reason of what might be termed an obses- 
sion to regulate trade that we have come to turn to 
Government. 





It is partly because we look upon 
Government as “the people.” It is not. It is only 
an artificial institution erected by the people to se- 
eure and protect the individual in his “pursuit of 
happiness”— a pursuit inextricably interwoven with 
toil for sustenance. In this toil and trade there are 
natural checks and compensations. 
the nature of things. 
atic. 


They arise in 
They are inevitable, axiom- 
If a man will not work neither shall he eat. If 
he will not offer value in exchange he cannot receive 
What we call profit is only the means of 
In the complexities of toil and trade, wants 
and needs are balanced against supply and demand. 


value. 
value. 
Surplus seeks surplus, and profit pays for profit. 
If there were no Government and only the Gold Rule 





these elements and conditions of production and ex- | 


change would remain. Governments are limited by 


geographical boundaries, for the most part the re- 


sults of military power. Production and exchange 
are limited only by the resources of continents and 
the activities of peoples. Likewise trade begins at 
the crossroads and spreads overseas. It follows that 
regulation, in its reality, by Governments is a myth. 
What we do by the espionage of statutory laws and 
commissions is but an attempt to regulate a world- 
wide machine, put it more concretely and say a 
neighborhood machine, which must by its nature reg- 
ulate itself. Our laws and commissions may empha- 
size the customs evolved out of fact and and experi- 
ence. When put into contracts they can be adjudi- 
cated by courts, a part of Government. But regula- 
tion by the collective power of the people expressed 
in Government is an anomaly. 

In order to regulate we seek to control. We must 
concede control to be a stronger term than regula- 
tion. The latter may refer to the method of doing 
business, or it may refer to the amount. 
may effect a method or amount, or both. So that we 
cannot regulate without control. In either case, 
since the object is protection of the people from un- 
due power in business, we are on the outside looking 
in. The individual producing and exchanging in his 
own behalf by his own will develops into the firm, 
company, or corporation. But the essentials of the 
business done remain. An artificial person with per- 
petual life and limited liability can make two blades 
of grass to grow where one grew before, but only b) 
the same natural methods. Corporations by the use 
of aggregated capital can increase production and 
exchange, but they cannot change the mutual de- 
pendence of labor and capital. They cannot change 
the resources of earth or the energies of peoples. 
They cannot change the laws of nature, the essen- 
tial needs of mankind, plant thistles and grow figs, 
prevent the inventive genius of man from making a 
new machine, or turn back the laws of development 
and advance. Nor can they obviate the necessity of 
work on the part of everyman in some form, or draw 
unto themselves all the profits of business. And 
therefore control of corporations is not control of 
business—the industries and trade of man. All 
these interchanging efforts, free to produce, distrib 
ute and consume, the efforts of millions of men seek- 
ing sustenance, comfort and joy, are no more con- 
trolloble by an outside power than they are subject 
to regulation. 
to control 
Waves, 


Sontrol 


Control is a myth, also. 
ocean 


As well try 
hand upon the 
The elements are stronger than man. 


the by laying a 

What we actually accomplish when we seek con- 
trol or regulation is a form of interference. Lim 
itation put upon the size of a corporation does not 
extend to the amount of business that can be done. 
Regulation or control of inter-State commerce does 
not the of trade 
imaginary border lines according to supply and de 


augment or prevent flow across 


mand. Production and exchange are independent 
in themselves of all statutory laws. If you hobble 
a horse so that it cannot run it will never win a race. 
If you tax trade at a port of entry it cannot feed a 
people. If you arbitrarily make rates for a common 
carrier it cannot make a return proportionate to the 
capital invested. 
profits. If 
formed the control law cannot 


Actual business done makes actual 
to the 


make it 


not commensurate service per 
Service 
is the only law, a natural law growing out of actual 


performance. 


SO. 


And if the man will not serve by work 


he must starve. 


If the corporation does not do busi- 
ness according to the greatest good to the greatest 
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number it must perish. An organization springs up 
and by coercion attempts to set the price of wage. 
It is as powerless to control wage in a last analysis 
as is Government to control business. Neither the 
labor organization can actually labor, nor can Gov- 
ernment. What the labor organization does do by 





the conspiracy of a strike is to prey upon unorgan- | 
ized labor. It has no capital, it is an outside power | 
attempting control without actually employing a | 
single man. It produces nothing, exchanges noth. | 
ing, serves no actual want or need, demands all and | 
supplies nothing. Government in its lew and com: | 
mission control makes the same attempt. Labor and | 
‘apital acting in conjunction alone feed and clothe 
and shelter mankind. 

It is obvious that control or regulation is not pos- | 
sible without operation. Autocracy in Government, 
tyranny in an organized conspiracy, do not operate 
a single farm or factory. The doing is the thing. 
Millions toiling and trading through millions of 
transactions alone serve. Business is a conglomerate 
that no Government, organization or individual can 
bring about by outside ordering. Service is the only 
law of operation. It augments wages, it increases 
‘apital, it brings comfort, happiness, well-being. 
Service is operation; operation is service. There 
has come about in response to this unassailable truth 
a fantastic demand on the part of so-called labor for 
a part in operation. All real operation goes back to 
the individual use of mind and hand. It is the im- 
pingement of energy upon resources. Again we con- 
front the vast complexity of industry. Property, 
capital, exist. The machine must be operated by the 
man. Capital is a form of machinery to be operated 
by the will and skill of man. As labor is a power of 
man, sois capital. Each is distinct within its sphere. 
Labor cannot operate capital; capital cannot oper- 
ate labor. The doing must be in conjunction, each 
performing a distinctive part. Joint service does 
not imply joint operation in the sense of direction, 
regulation or control. Labor may work, serve, or 
not, as it pleases. So may capital. When the two 
work together they strike a joint bargain. It is a 
contractual relation, no more. Neither controls the 
other or ought to seek to coerce the other. Labor is 
paid in page; capital is paid in profit. Labor can 
no more control wage than capital can control profit. 
Wages and profits are the measurement of service. 
The will of man, tempered by time and circumstance, 
according to the law of service, operation, is the 
sole, final control. 

The stone mason serves by laying one stone upon 
another, and if he have skill he may set the keystone 
in the arch. He serves, is indispensable, is worthy 
of his hire. But the temple is first envisioned in the 
architect’s dream. He also serves. But neither the 








architect nor the builder have the materials of con- 
struction. The capitalist has, or the means to buy) 
them, and thus he, too, serves. In between is the 
contractor, the literal maker of the edifice, and 
whether it be the making of a temple or a house, a 
machine or an utensil, a plow or a shoe, the maker | 
of the whole, according to the self-evolving laws of 
industry, serves, be it want or need, and this man 
we come to call the operator. Now, the mason has 
no more right to demand a share in the returns of 
the effort of the operator than a share in the pay 
of the architect; the workman in the plow factory 
has no more right to share in the management of the, 
plant than he has a right to demand a share in the 





profits. Service ends when the work is done. If we 
say the workman serves it is by his work, not that of 
capital or the mind that projects and conducts the 
enterprise. Yet by some sophistical twist the work- 
ingman is led to believe that he is the creator of the 
temple, the plow or the shoe, which represent, and 
are, wealth. If so, the operator should share in the 
wages his men earn, to make the principal hold good. 
The workman manages, operates, alone, his strength 
and skill. For this he must be paid—but only ac- 
cording to the proportionate cost of the product as 
measured by the industrial competition of the world. 
The operator who constructs takes all the chances, 
pays the wage and waits for the profits; and only he, 
in the light of experience, can rightly determine 
wage. 

Men die and their works live after them. These 
works are the abiding wealth of the world. It is the 
verdict of a democratic civilization that the blood 
kin shall inherit. This may seem to perpetuate the 
inequalities of ownership. But the stern reality is 
softened by the fact that wealth can only be con- 
served by its use through labor. It is a further 
amelioration that in the use or uses of this inherited 
wealth all share, rich and poor, in the continuance 
and beneficence of the opportunity afforded—that 
could not exist otherwise. Thus we have private 
ownership of lands, houses, articles, products. It is 
the only law we know save that of State ownership 
or that of the Commune. And it is beyond success- 
ful denial that initiative and enterprise provided and 
fostered by private ownership of weath alone pre- 
serve and advance the man. The used key brightens. 
Wealth risks dissipation in every new endeavor. The 
man who thinks, plans, executes, has his chance. And 
not a day passes that some of the rich are not made 
poor and some of the poor made rich. In the midst 
of inequality we have this ever-leveling tendency lead- 
ing toward equality, but always governed by the 
initiative, enterprise, frugality and thrift of men. 
Wealth is power; work is wealth and likewise power. 
The rich no more own the work than the poor own 
the wealth. They are mutually indispensable to 
each other. In a sense, if all were rich there would 
be no work, if all were poor there would be no wealth. 
Work makes wealth, wealth makes work. Therefore 
in private ownership of reserve wealth and active 
work we have the beginning and end of all things. 
And it is obvious that we cannot think cr talk of the 
regulation, control or operation of business without 
starting with pre-eminent fact and factor of private 
ownership. 

It is evident that in this ever-living and mounting 
equation, ownership cannot be discarded, unless we 
enter into Socialism or Communism. Here begins 
the regulation, control and operation of wealth, cap- 
ital, property, trade. And here, in fact, it ends— 
for the man who has saved a thousand dollars (all 
wealth is stored-up labor) has as indubitable a right 
to its control and operation as one who has saved 
up, through corporate enterprise it may be, a million. 
And there is nothing inhumane in this proposition, 
for this private ownership preserves the man in his 
liberty to do and to be, and promotes the welfare of 
all through the infinite variety of opportunity which 
results therefrom. Life would otherwise be stale, 
flat and unprofitable. And thus we come to recog- 
nize and protect by government therights of property, 


the rights of business enterprise. And the square 


question we must put to all theoretical efforts at reg- 
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ulation, control and operation of wealth, property, | use of these 1,000 miles has already been vupshanil 


capital, business enterprise, is—shall one who does | 
not own override one who does own? Shall ten 
thousand who do not own, by organization, be per- 
mitted to regulate, control operate, that which 
they do not own and which is owned by others? It is 
impossible in justice to assent to this modern claim 
of “workingmen.” Labor is dependent upon capital, 
capital upon labor, but not in the same way. If a 
man hire he does not employ, and the reverse. And 
every time we concede a step in this so-called regula- 
tion, control and operation, either through Govern- 
ment or organization, we are contributing to the 
downfall of private ownership and that high civili- 
zation which has been builded by, through and upon 
it. Destroyed, labor becomes slave, and capital the 
tool, of tyrannic autocracy. 





Railroad Consolidations. 

Senator Cummins, Chairman of the Senate’s Com- 
mittee on Inter-State Commerce, has again called 
attention to the failure of the present railroad law 
to bring about consolidations, and he suggests that 
further legislation be passed to make the law com- 


pulsory. Last summer Senator Watson, after an 
interview with President Coolidge, suggested that 


the railroads be given several additional years to 
work out consolidations and that the latter then be 
made compulsory. 

We think that consolidations can be depended 
upon to come about in a natural way if no obstacles 
are thrown in the path. The difficulty 
with light traffic mileage and with 
unprofitable roads. 


is in dealing 
and 
Those who advocate compul- 
sory consolidations usually want to perpetuate the 
existence of such mileage and such roads, but it is 
obviously in the highest degree undesirable that they 
should be saddled upon the country or that profit- 
able roads should be obliged 


obsolete 


to assume the burden 
of taking care of them where it is clearly apparent 
that they have survived public usefulness. 

It would be a great mistake to arbitrarily allocate 
all existing mileage into certain groups and force 
legal consolidations on the basis of valuations built 
up on adjusted costs. 
have been built, other has, as indicated, lost its use- 
fulness, and much has very light traffic. The intro- 
duction of hundreds of thousands of miles 
motor roads and of close to twenty million motor 
cars, trucks and buses, the development of successful 
methods of keeping motor roads clear of snow, have 
not only greatly increased the transportation facili- 
ties of the country, but have modified the uses of 
the railroads. Senator Cummins says there are 80,- 
000 miles of branch lines which the strong roads do 
not want to take over. This is probably a high esti- 
mate, but it is undoubtedly true that on many a 
branch line practically all the passenger and freight 
traffic is now going over the motor roads. This is 
an evolution that no law can stay. Eventually these 
branches will have no traffic, or practically no traf- 
fic, and no one will wish them operated. Their aban- 
donment will come like the falling of ripe fruit. 

However, all branch lines are not to be abandoned. 
The Boston & Maine is taking the lead in these mat- 
ters. In the person of Homer Loring it is at work 
solving the fundamentals of the railroad problems 
of the present automobile era. It is believed that a 
considerable part of 1,000 miles out of the road’s 
2.500 miles must eventually be abandoned. The real 


of good | 








| 


Some mileage should never | 





by high grade snow-cleared automobile roads. Bet- 

ter and more convenient transportation is being sup- 
plied by trucks, buses and private machines. But 
the road has some 600 or 700 miles of other branch 
lines with light traffic but sufficient to make pos- 
sible service such as people wart and at profitable 
rates. For this service gasoline-driven rail equip- 
ment of modern type, operating at high speeds and 


on convenient schedules, is being supplied. Such 
equipment is being used, not only on branch lines, 


but for off hours on main lines. But Boston & 
Maine’s chief effort is being made on the trunk lines 
those arteries of constant heavy flow of through 
traffic. These are the great earners. [fficiency of 
equipment and serviee of such lines is productive of 
profits. Heavy engines, long trains, well-loaded 
cars, freedom from congestion, fast sorting in the 
yards, and well-arranged terminal facilities—these 
are the profit producers—without these deficits are 
sure to occur. Boston & Maine is now engaged in 
carving net income out of the expense account. New 
England is not a frontier, the territory is not grow- 
ing rapidly, the management is assuming that its 
present $80,000,000 gross will be about stationary, 
but a scientifie study of railroading is going on. It 
will pay the country to watch the experiment. 

It is to be hoped that Congress at its coming ses- 
sion, if it legislates at all on the subject, will confine 
itself to a railroad bill that will make possible and 
practicable the consolidations that will better the 
country’s transportation. This is the essential, be- 
cause good universal transportation is one of the 
underlying causes of national prosperity. 

The Winslow Bill, introduced in December 1924 
und referred to the House Committee on Inter-State 
Commerce, contained provision for Federal inecor- 
poration and made a number of provisions for con- 
solidations, including means of dealing with dis- 
senting security holders and for condemnation pro- 
ceedings to acquire property, securities, ete. The 
matter of valuation it was proposed to leave to the 
Inter-State Commerce Commission. If this is done 
there should be a clear mandate from the law that 
valuations should be based largely on what roads bid- 
ding in competition would be willing to pay. In the 
northeastern section there cannot be much branch 
mileage for which at least two of the five big roads 
might not be possible competitors. Real competi- 
tion between these big roads exists; in fact, intense 
rivalry. This would insure bidding up to all real 
values. To force properties upon consolidating 
roads at prices higher than what would be bid by a 
rival system would involve forcing the country to pay 
‘ates higher than warranted in the public interest. 

It is not economic wisdom to make the country pay 
high transportation charges on properties that have 
ceased to have value. It is, however, of economic 
value to the country to provide good universal trans- 
portation. But that is not in fact involved. Where 
branch lines have become worthless it is because the 
communities concerned have already found better 
transportation on the motor roads. This change has 
taken place widely, and the tendency is accelerating. 
We must be prepared to sacrifice some vested values 


in branch lines for the public interest. In the exist- 


ing circumstances it is gratifying that President 
Coolidge has expressed convictions that the present 
law should be given every possible chance, and that 
little if any new legislation is required. 


What is 
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are now being successfully applied on the Boston & | 
Maine. The working of natural law can be depended | 
on to do the rest. 





The Testimony of Locarno to the Spirit of 
Peace. 

The Locarno Conference is everywhere hailed as a 
triumph for the promoters of peace and very prop- 
erly so. It was not called by the Governments of 
the nations represented, but was in response to a 
suggestion from Germany. Leading men from cer- 
tain States went to confer over certain grave issues. 
TLey recognized the supreme need, and, more par- 
ticularly, the pressure from their own people in 
common with the people of LKurope, who, everywhere 
weary of the prolonged uncertainties consequent 
upon the war, are impatient for a final settlement. 
It was the common consciousness which then found 
expression, and which to-day hails the resulting 
treaties. 

The importance of this may be easily overlooked. 
{{ was Wppermost in the minds of the authors of the 
urealies. ‘ley wrote in the protocol: “We believe 
that the coming into force of these treaties and con- 
ventions will contribute greatly to bringing about 
a moral understanding among the nations and will 
powerfully facilitate the settlement of many of their 
political and economic problems, and in ensuring 
peace and security will hasten disarmament.” It 
was indicated in the immediate instance by the Brit- 
ish Foreign Minister, Mr. Chamberlain, on his way 
home: ‘‘We must now work to get the spirit of these 
agreements into the hearts of our people.” 

Treaties however formal accomplish little or noth- 
ing in themselves. Their value lies in the support 
given them. In this instance there was hearty agree- 
ment with both the four greater nations primarily 
concerned and with the half dozen lesser ones join- 
ing in the Conference. The seven distinct treaties 
all rest upon the first made by Germany with France 
and Belgium. All were to be contingent upon the 
final adoption of each, and their acceptance by the 
League of Nations in connection with Germany’s en- 
trance into the League. The acclaim given to the 
work by the public in comparison with that follow- 
ing all or any of the many conferences, from Ver- 
sailles to Genoa and Lausanne, calls attention to the 
reasons for the difference. 

Here was a small gathering of men who were de- 
termined to be promoters of good-will. They came in 
that character and resolved to do what they had to 
do in that spirit. They believed in its importance 
and they approached their task with no thought of 
personal or even national aggrandizement. When 
the work was done no one claimed a personal vic- 
tory. This, whatever may be the immediate future, 
is to be the distinction of Locarno; it is as great as 
it is in such respect unique. 

While much remains to be adjusted and general ar 
bitration and disarmament are still to be sought, 
here is evidence of the guiding influence of the pro- 
moter of good-will. There have been not a few such 
among our representatives abroad from Benjamin 
Franklin to Walter Page; and after hundred-year 
wars the men of like spirit have in recent times been 
recognized in Kurope men of good-will who strive 
earnestly for peace. 


Like Evelyn Baring and Ed- 


ward Grey, of England, Prince Lichnowsky of Ger- 
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many and Count Burian of Austria, and the entire 
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group at Locarno. The times have been evil. The 
forces against such men were often too strong to be 
withstood, but their influence was felt and found re- 
sponse in many hearts. It was good seed, and in the 
plan of God there is always good soil awaiting to 
give it fruitage. The time comes when in human af- 
fairs it accomplishes what force and strife cannot 
do. Locarno is witness, and the testimony is for all; 
existing problems, however serious and perplexing, 
should not becloud or discredit it. 

In man’s busy life, however, the individual in- 
stance is always the one that impresses. It brings 
home the situation and the truth to the individual, 
and through the influenced individual the crowd is 
reached and the spirit of the public created. The 
common sources of strife are fear, greed, prejudice, 
cherished hatred and racial antipathy. Good-will 
is the solvent of them all. The man possessed of 
that is the magician who changes the mental atmos- 
phere. He may fail of his immediate purpose, he 
may die without recognition, but his influence en- 
dures. It makes better men and produces better 
States. No characteristic, no outstanding feature, 
even of a religion or a philosophy, is too marked to 
be traced back to some single personality. There 
was the origin, there is the source of enduring im- 
pulse toward right or good-will. 

We have a confirming example to-day in the story 
of a soldier proud of his profession, loyal to his King 
and his country, as to his family and his home, who 
while he fought rebellion against England on Ameri- 
can soil a century and a half ago, held the confidence 
of his superiors while he sought the welfare and 
pleaded the cause of the enemy. As if for its worth 
to-day, the story comes to light, in the letters of Gen- 
eral Sir Charles Stuart to his father, the Earl of 
Bute, which have been found and are published.* 
Brought up in a circle and at a time when the Turk- 
ish maxim “Caress the favorite, avoid the fortunate 
and trust nobody” was in vogue, he found himself a 
young officer in the army sent overseas to crush re 
bellion. Contact with the spirit that animated the 
colonists at Lexington and Bunker Hill changed his 
war-like enthusiasm to deep regret over the situation 
and an abiding desire to restore mutual understand- 
ing and good-will. Llis letters home bear frequent 
testimony to his respect for the rebels and his sor- 
row over the ruthless destruction. He appreciates 
the difficulties with which General Washington is 
beset. He recognizes that England’s honor is at 
stake, but he is grieved at the attitude of his supe- 
riors which provokes bitterness and cannot fail to 
be deemed insulting. He assures his father that he 
will act worthily, but he “cannot avoid sending him 
his opinion of the state of affairs.” The war is ““‘dia- 
bolical,” and the enemy “are learning to be enter. 
prising and acquiring bravery.” We are sending 
them communications, he says, which “are only to 

ridiculed,” proclaiming plainly that 
Great Britain wishes to prevent the miseries that are 
like] the “a 


LIK@LY) 
unreasonable,” he urges, “or their terms 


be instead of 


to overwhelm colonies.” their com- 


piaints are 


improper, offer them that that Britain can accept.” 


“Great Britain.” he adds, “seems to have been alto- 


gether misled with respect to the revolt in this coun- 
try.” 
The 


letters show that he maintains this attitude 


through the six years of the war. He refers to the 


Sir Charles Stuart, 
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deception of the Ministry at home which led them to 
turn the whole vigor of the British arms against a 
pitiful province (Massachusetts). In consequence, 
the army was blockaded in Boston while the other 
colonies had time to assemble and put in operation a 
system of government which “in any other cause 
would do honor to the greatest legislators.” In con- 
trast with the barbarity of the Hessian troops, whom 
their officers could not control, he tells how Wash- 
fgton “would not allow his soldiers to take a single 
article of the plunder recaptured from them until 
he had summoned the peasantry to whom it had be- 
longed to come and select what was theirs.” 

He was mentioned again and again for his cour- 
age, and said to court danger. He was advanced 
rapidly. He hoped the enemy would be induced to 
make peace which he thought at times would be won. 
He was called home several times, and went, hoping 
to be helpful in his seat in Parliament, only to re- 
turn soon to the front. To the end he labored to 
prevent the war becoming one of ravage and destruc- 
tion. He felt that “the irreconcilable hatred” which 
was being created “neither time nor measures would 
be able to eradicate.” He foresaw that the end 
would be a disgraceful one for his country. Eng- 
land was at war with France and the French fleet 
had come; with prolonged distress till at last Corn- 
wallis bottled up in Yorktown was obliged to sur- 
render, when Stuart was once more in England to 
use his influence in Parliament. 

The letters continue the story of his service in the 
Mediterranean in the war with France until his 
death in 1801 at the age of 48. They show him al- 
ways the same true patriot, serving his country to 
the measure of his ability, in all relations the pro- 
moter of good-will, striving to dispel enmity and 
promote peace. 

His spirit did not die with him. In the long cen- 
tury, so phenomenal in the changes it has wrought, 
it has found expression in many lovers of their coun- 
try on both sides of the Atlantic. The need has al- 
ways been great. The civilization which for nearly 
2,000 years has borne the name of Christian has still 
to bear the obloquy of its limitations and failures. 
A Japanese in England after the Russo-Japanese 
war, finding himself and his country praised, said: 
“Yes, we used to be a nation of artists and our art 
was really very good; you called us barbarians. Now 
our art is not so good as it was, but we have learned 
to kill; and you say we are civilized.” 

We are discussing how far Germany is responsible 
for the war. Lord Grey, in his Memoirs, says: “Ger- 
many gained her purpose at Constantinople (in the 
preceding vears) by acting on the policy that morals 
do not count. It was this mistaken view of hnman 
affairs between nations that lost her the war.” 
Whether this judgment be accepted or not the fur- 
ther statement will not be questioned: “The conclu- 
sion is irresistible that a policy that rules out all 
moral purpose except national interest has a fatal 
lack of what is essential to success.* 

Rarely has the spirit implanted in Civilization 
found expression in national affairs more dramatic 
than that in Locarno, and never were the results 
more decisive, we may hope, than they will prove in 
this instance. Looked at as the appeal of the men 
charged with responsibility for the welfare of the 
nations, it is addressed to the individual men and 





*“Twenty-five Yeare—1892-1916," by Viscount Grey of Fallodon, K.O. 
F. A. Stokes Co. 





women who as individuals compose the public with 
whom rests the final decision; and it is in its em- 
phatie simplicity an appeal to be done with expres- 
sions of national hatred, to be ashamed of race preju- 
dice, and to array oneself against the feelings, the 
words, the acts, that divide nations no less than men, 
and for all destroy peace. It is the latest summons 
to us all to be men of good-will if we desire to pro- 
mote an enduring peace. 








The Credit Situation. 


[From the New York ‘‘Journal of Commerce,” Nov. 2.] 


Another substantial increase in the amount of bank credit 
is noted by the Federal Reserve Board in its current monthly 
analysis of condition. The advance is ascribed to seasonal 
increase of business and general enlargement in the volume 
of production and movement of trade and industry. The 
explanation is undoubtedly well founded. Taken in con- 
junction with the obvious fact that very little strain is being 
felt by Reserve banks notwithstanding the heavy volume of 
goods that is moving from producer to consumer, and not- 
withstanding also the substantially large agricultural output 
of the year, it is undoubtedly interpreted by many as signi- 
fying that everything is right with our banking and credit 
conditions and that there is nothing to be feared. 

Particularly is this point of view urged by those who are 
of the opinion that the comparative stability of commodity 
prices which has prevailed for some little time past is an 
insurance or partial guaranty against inflation, or at least 
an indication that inflation is not now well under way. A 
local banking institution, usually conservative and ultra- 
careful in its expressions of opinion, has lately taken this 
view of the matter, and its opinion is clearly shared by many 
others. Yet there is obvious reason for regarding any such 
attitude as limited, not to say superficial, and as failing to 
afford thorough insight into the essentials of the case. 

In banking and credit as in business it may be true that 
a “spotty” state of things is more dangerous than a condi- 
tion that has been evenly, even if somewhat excessively, de- 
veloped all around. At the present moment we have unmis- 
takable inflation in securities of all kinds and a positively 
extraordinary amount of bank credit being used to carry 
such securities. This inflation has reacted upon business, 
tending to induce a greater activity than would otherwise 
take place, just as great business activity might likewise 
have a reflex effect upon security values. Then, too, it 
should never be forgotten that the tide of gold now flowing 
to the United States again tends to reduce the amount of 
member bank discounts with Reserve banks and to create an 
inflationary situation all around. There are unquestionably 
many soft not to say rotten spots in the situation. 

Why not recognize these conditions frankly and endeavor 
to correct them? Most persons agree that our discount rate 
ought to have been raised a long time ago. It may be too 
late to take the step now, at least without incurring serious 
hazards, but if that be true there is still very abundant rea- 
son for prompt action on the part of the banking community, 
with or without the leadership of the Federal Reserve Sys 
tem, to check the over-development that is going forward. 
So far as the public knows there has been little activity in 
this direction, except, perhaps, a raising of the margins that 
are required for collateral loans at the larger banks. This, 
however, bas been thus far a very weak weapon of defense. 
It is high time that the subject was taken under close advise- 
ment. 





A Look Ahead. 


“Wall Street Journal,’ Wednesday, Nov. 4.) 


With a bull market in stocks which has carried on, with 
ever increasing momentum, over a period of more than two 
years, it is natural that conservative folks should be asking 
themselves and each other what will finally check the up 
ward movement, bringing about what is technically known 
as a primary bear market. It is not to be denied that the 





{From the 


great strength in the stock market has been vindicated by 
remarkable prosperity, plentiful and easy money, good crops 
and a condition of the railroads better than it has ever been 
in their history. 

It may also be taken that the coal strike has been justly 
disregarded by the stock market and by general business, 
except where production may be locally embarrassed. It 
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has been pointed out, also, in this place that even if there is 
a sum of $2,000,000,000 tied up in purchases under install- 
ment plans, not including houses, that amount is spread out 
so thinly that it could not hurt business except in the event 
of an improbable number of simultaneous defaults in pay- 
ment. tut this condition does indicate something which 
should give us a clear view of the next reaction in business. 

Never in our history has there been so tremendous a con- 
version of floating capital into fixed capital as that now in 
progress. Real estate development is beyond all belief, and 
it is far more costly than it ever was before. A 
sion” 


“sub-divi- 
in a suburb is not opened, for selling lots, 
until concrete roads are laid out 
$30,000 a mile and upward. Within a radius of twenty miles 
of Asheville, N. C., two projects, eut of many, each involve 
seven miles of road at $44,000 a mile. And this is going on 
round every city in the United States. Florida is merely 
the froth on this flood, although it need hardly be said that 


nowadays, 


and finished, at a cost of 


when lots in Miami fetch better prices than lots on Fifth 


_Avenue, New York, the ultimate purchaser is bound to get 


hurt. 
Although the tendency of money, together with wages, 


| rents and the cost of living, will in all probability be down- 


ward throughout the next twenty years, there will be occa- 
sional interludes of tighter money. Some time, and prob- 
ably next year, we shall experience a marked shortage of 
capital for investment and speculation, and the stock mar- 
ket will know it first. It will develop a major downward 
movement, when the whole country is bubbling with pros- 
perity and ever expanding hope. We shall, as usual, be 
told that “Wall Street is the only blue spot in the country.” 
No doubt Wall Street will be able to stand it, for its skin 
has been toughened by much beating in the past. So far as 
any inference from the Dow-Jones stock averages is con- 
cerned, the major bull market in stocks is still ruling, with 
some secondary reaction due, but no bear market in sight. 
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THE STATE OF TRADE COMMERCIAL EPITOME. 

Friday Night, Nov. 6 1925. 
The broadening of American trade and industry grows 
apace, Transactions have been noticeably larger with the 
opening of the new month. Trade during the unusually cold 
October stimulated also. Iron and_ steel 
prices have shown greater firmness, with a tendency of 
production to increase. Pig iron output is still smaller than 
that of With the continuance of 
the anthracite strike the output of bituminous coal is the 
largest since the beginning of the year. 
made by influential clergymen 
bring about a settlement 


was noticeably 


two years ago, however. 
Efforts are being 
at Wilkes-Barre, Va., 
of the anthracite strike, some of 
whom were largely instrumental in settling the strike there 
years ago. Meantime anthracite is being imported from 
Wales and five steamships with full cargoes will arrive here 
next week. ‘The comsumption of coke has greatly increased 
and the retail price, it is regrettable to notice, is up to $18 50. 
Increased use of soft coal is urged. Cotton has recently 
advanced $10 a bale, owing to bad weather at the South- 
west and fears that estimates on the crop will have to be 
reduced, Moreover, there is a brisk demand for the actual 
cotton at home and abroad. A large short interest has 
grown up both for trade and speculative account and the 
rise of late has been largely attributable to the covering of 
such engagements. It still looks like a 


to 


low grade crop. 


Sugar has been rather firmer, though not at all active. Cane 
sugar refineries are encountering keen competition from 


beet root refiners of the West. Coffee has advanced with a 
good demand, and it is understood that 
sumers’ hands are none too large. 
expectation of 
of the country 


supplies in con- 
It would seem that an 
lower prices has led dealers, in some parts 
at least, to let their stocks run too low, and 
now the spot markets are very strong. Wheat has advanced 
some 2% cents per bushel during the week, although there 
has been very little export demand. Reports of drought in 
Argentina have had some effect, however, and the cash sit- 
uation at the West is noticeably strong, partly owing to 
stormy weather in Canada, which has recently delayed 
threshing. In the corn belt storms have delayed husking. 
especially in lowa and Nebraska, and seem to have injured 
the quality of the grain to some extent. The same thing is 
said of the Southwestern cotton fields, where alternate rains 
and freezes have, it is declared, noticeably lowered the grade. 
In the corn belt the tendency is to increase the estimates of 
the crop to something above 3,000,000,000 bushels. There 
is very little export outlet for any kind of American grain, 
whether wheat, corn, oats or rye. Provisions have advanced 
somewhat and to-day there was said to be a better foreign 
demand for American lard. The price of potatoes has risen 
to a point double that noticed recently at Chicago and there 





is talk to the effect that importations may be resorted to in 
spite of the tariff of 50 cents. Lumber output is still on a 
liberal scale, but for the time being Pacific Coast trade is 
less active and prices show a downward tendency. 

Woolen and worsted goods have sold to a fair extent, un- 
der the stimulus of colder weather. Raw silk has shown a 
downward tendency. Heavy weight goods in the Northern | 
and Western centres have sold much more freely. A signifi- | 
cant sign of the times is the unexampled activity in the. 











mail order business. Sales of leading houses eclipse any- 


thing ever before known. The same is true of chain store 

In October the two combined, mail order and chain 
establishments, showed oA nearly 40% 
over those for September and some over those of Octo- 
ber last There is a big traffic on Western railroads, 
despite a falling off in grain. But there are plenty of cars 
to be had. Bank clearings for October were the largest on 
record, not only for October, but for any month. Meanwhile 
there is a distinct tendency towards a decrease in both the 
number of failures and liabilities. In general they were 
smaller for October than in October last year, in both re- 
spects. 


sales, 


store increase 
23% 


an 


year. 


The rains and cold weather have interfered with the seed- 
ing of winter wheat and from present 
crease in acreage will not be so great 


appearances the in- 
as was at one time 
contemplated, if, indeed, there is any increase at all. Dry 
weather has also had a detrimental effect in the Pacific 
Northwest, both as to seeding and growth of crops. The 
tendency of food prices has been in the main upward. Wool 
has been firmer at home and abroad, with some tendency 
towards an increased trade. 

The stock market has been of extraordinary proportions 
with transactions on 
3,000,000 Nothing 
activity 
been 
Stcok 


some duys 
like this 
has characterized the 
in the history of Wall 
iexchange 
5 O'clock in the morning. 


reported above 
period of 

year 1925 has ever 
Street, and clerks of 
latterly working till 
The tendency of prices in the main 


as well 
shares, 
which 


known 


prolonged 


houses have 


been 


has been upward, though latterly there has been some 
irregularity. The distinguishing feature has been the big 
rise in United States Steel to the highest price on record. 


If there is money inflation, as there most assuredly is, it is 
a truism that caution is desirable at the present level of 
prices, and with transactions on so colossal a scale. 


while there are setbacks in quotations at 


Sut 
times they are 
seized upon by new buyers as tempting opportunities for 
new ventures. Credits are on a scale much above those for 
three years past. It is certainly a time for greater 
servatism in speculation if not in investments. 

At Lowell, Mass., the Sterling woolen mills, which have 
becn shut down for ten weeks, resumed operations on Nov. 3. 
In Milwaukee, Wis., the mills, including Phoenix, 
Holeproof, Everwear and Milwaukee Hosiery Co. are work- 


cCon- 


hosiery 


ing overtime on account of flood orders pouring in from all 
parts of the country. 
of the 


hosiery, 


Indicat ons at this time point to one 
biggest seasons on record for men’s silk and 

At Charlotte, N. C Nebel Knitting Co. has 
solved the power problem by the installation of a 50-kilowatt 
steam generator outfit. 


wool 
the 


With this equipment and better fa- 
cilities in the dye and finishing plants the company is now 
able to make its own power and to keep operating full time. 
At Sparianburg, S. C., the Arkwright mill has been awarded 
a contiact to furnish 1,000,000 yards of cloth for the Ford 
Moicr Co. of Detroit. Deliveries are to begin immediately. 
This is the first Spartanburg mill to secure a Ford contract. 


| The cloth will be put through a rubberizing process and 


eventua ly will be 
Montgomery Ward & Co.'s sales for October amounted to 


$21,964,582, an increase of 27 over October 1924. 


used for automobile tops. 


Po ae 
= /€ 


Sales 
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for the first ten months of this year amounted to $142,612.- 
618, an increase of 13.5% over the corresponding period of 
1924. Sears, Roebuck & Co.’s sales for October amounted 
to $30,374,605, an increase of 27.6% over October 1924. Sales 
for the first ten months of this year amounted to $201,974,- 
153, an increase of 16.4% over the corresponding period of 
1924. F. W. Woolworth & Co.’s sales for October were $22,- 
989,166, an increase of 12.69% over October 1924. Sales for 
the first ten months of this year were $179,024,884, an in- 
crease of 11.12% over the corresponding period of 1924. 
S. 8S. Kresge & Co.’s sales for October were $9,992,234, an in- 
crease of 25.92% over October 1924. Sales for the first ten 
months of this year were $78,556,819, an increase of 16.81% 
over the corresponding period of 1924, Car loadings for the 
week ending Oct. 24 were 1,121,459 cars, an increase of 15,- 
345 over the preceding week and 8,406 over the correspond- 
ing week of 1924. 

The weather here has been cool with frosts, and latterly 
some rain. To-day it was milder, with 63 degrees, which is 
remarkable for this time of the year. Yesterday it was 36 
at Chicago, 40 at Cincinnati, 38 at Cleveland, 42 at Kansas 
City, 34 at Detroit, 44 at Boston. There have been heavy 
‘rains and floods in Louisiana and Mississippi and also rains 
of 3 to 5 inches in Texas. 





eee 


Survey of Current Business by United States Depart- 
ment of Commerce—Production in September 
1925 Compared with September 1924. 

Comparing figures of production in September 1925 with 
those for September 1924 and August 1925, the United States 
Department of Commerce on Nov. 2 said: 





Manufacturing Production. 

Manufacturing production in September at 123% of the 1919 average was 
greater than in August, according to the index number of the Department of 
Commerce covering 64 commodities, and was 8% higher than in Septem- 
ber 1924. The principal increases over August occurred in the production 
of textiles, with a gain of 7%; iron and steel, with a gain of 2%; chemicals 
and oils, with a gain of 6%; tobacco, with a gain of 3%; and miscellaneous 
items, with a gain of 3%. Decreases from August occurred in the produc- 
tion of lumber, stone, glass and clay products and non-ferrous metals, while 
no change occurred in the production of leather and the output of paper and 
printing. Compared with a year ago all groups except manufactured food- 
stuffs showed increased output. 


Output of Raw Materials. 


The output of raw materials was 2% less than in September 1924, the 
marketings of animal products decreasing 5%, crop marketings 2% and 
mineral products 2%, while forestry products increased 9%. 


Unfilled Orders. 


The index of unfilled orders showed no change from August but was 13% 
greater than a year ago, both the iron-and-steel and building-materials 
groups being higher than in September 1924. 


Stocks of Commodities. 


Stocks of commodities held at the end of September showed an increased 
of 4% over August, when allowance is made for seasonal variations, and 
increased 10% over a yearago. Stocks of raw foodstuffs and the other raw 
materials for manufacture were greater than in August, while the stocks of 
manufactured commodities were smaller and manufactured foodstuffs 
showed no change. All groups, however, showed increases over a year 
ago except manufactured foodstuffs, which was smaller. 

The index numbers of the Department of Commerce are given below: 





























1925 1924. 
July Aug Sept. Aug Sept 
Production 
(Index numbers: 1919=-100) 

Raw materials—Total - - 97 114 149 121 152 
Minerals - : 136 142 126 22 128 
Pp eee 111 107 104 108 110 
ae 69 105 190 129 193 
Forestry __.._- oe a ; 125 131 130 124 119 

Manufacturing—Grand total (adjusted 128 121 123 109 114 
Total (unadjusted) --- béedaann 128 121 123 109 114 
Foodstuffs - - be 116 108 101 117 112 
Textiles 95 91 97 78 92 
Iron and steel 105 116 118 87 95 
Other metals 190 187 183 165 164 
Lumber , : , : 148 160 159 138 135 
Leather keane eee 82 89 &9 Rl 87 
Paper and printing 106 106 106 102 102 
Chemicals 172 172 182 143 148 
Stone and clay products 152 162 148 141 13 
Tobacco . . 127 120 123 115 118 
Automobiles * ‘ —T 246 151 163 171 177 
Miscellaneous | 156 118 121 111 120 

Commodity Stocks 
(Index numbers: 1919=—100) 
(Unadjusted) 

Total oo beses 125 125 138 120 127 
Raw foodstuffs 122 115 133 114 119 
Raw materials for manufacture 87 93 159 : 116 
Manufactured foodstuffs ie a oe 91 91 &5 102 100 
Manufactured commodities weds 172 171 164 159 157 

(Adjusted for seasonal element) 

Total 133 142 147 133 134 
Raw foodstuffs bebewes 149 158 160 156 145 
Raw materials for manufacture - - 104 124 161 100 118 
Manufactured foodstuffs aden &3 78 78 87 90 
Manufactured commodities 171 183 174 164 165 

Unfilled Orders | } 

Total (based on 1920 as 100 51 52 52 46 46 
Iron and steel ________. | 36 | 36 38 32 34 
Building materials 113 | 121 109 107 07 








* Included in miscellaneous group also. 








Domestic Business Conditions According to the 
Government. 

Further reports on business conditions to the Department 
of Commerce for September (made public to-day, Nov. 7) 
show increases over August in wool-spindle activity, ship- 
ments of common brick, sales of mechanical washing ma- 
chines, shipments of steam and power pumps and steel fur- 
niture, while decreases occurred in the production of gasoline, 
explosives and northern hemlock and hardwood lumber. 
Postal savings increased over August, while the earnings of 
the U. 8S. Steel Corporation declined. 

Compared with September 1924, increases occurred in wool- 
spindle activity, the production of gasoline and hemlock lum- 
ber, shipments of common brick, power pumps and steel fur- 
niture, and sales of mechanical washing machines, while the 
production of explosives and northern hardwood lumber 
declined. U.S. Steel earnings were greater than a year ago, 
while postal savings showed a decrease. 











Business Indexes of Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
Reserve Board issued on Nov. 1 the following statement 
giving current figures of its various business indexes. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly average 1919 == 100.) 


—1925—— 1924. —1925 1924. 
Sept. Aug. Sept. Sept. Aug Sept. 
EE 65420 daneseeun 111 *108 103 | Bituminous - - - - - ~~~ - 114 109 103 
Pig iron ésancamne 102 80} Anthracite. _.....-.-.- 5 *115 105 
Steel ingots.......-.-. 123 117 BE webdnendenaue 138 136 130 
SN akin tae ote 103 1 i) = 121 122 104 
Wool _- vabasna ae W 91|Sole leather.......-- 62 69 68 
Wheat flour. ----- 109 87 110 | Newsprint .........-111 105 107 
Sugar melting 111 107 gts” a 204 207 186 
Cattle slaughtered - 93 97 93 | Petroleum eS 206 191 
Calves slaughtered ___129 138 128 | Cigars - oe 91 100 
Sheep slaughtered. 86 89 91 | Cigarettes PE 173 162 
Hogs slaughtered 120 108 132| Mfd. tobacco buna ae 94 98 
Lumber . . 116 *116 108 | 


INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES 


(Adjusted for seasonal variations. Monthly average 1919 == 100.) 


——Employment— —_——-Payrolls——_———— 
Sept.1925.Aug.1925.Sept.1924.Sept.1925.Aug.1925.Sept.1924. 
Total ee ry ee 95.1 93.9 91.2 103.9 104.5 99.1 
Iron and steel 86.6 85.4 80.2 87.7 88.8 80.1 
Textiles——Group . 94.1 94.0 90.5 99.1 103.8 98.3 
Fabrics : 93.3 93.6 90.8 96.6 101.7 97.5 
Products . ad eae 95.1 94.5 90.2 102.1 106.2 99.3 
Lumber . , 102.2 99.9 100.9 111.8 108.0 107.8 
Railroad vehicles 83.7 84.5 &8.8 84.9 88.0 90.3 
Automobiles 129.4 124.2 97.2 155.3 146.1 111.8 
Paper and printing - 104.3 103.2 104.0 135.8 133.7 133.4 
Foods, &c...... 88.0 85.9 92.2 100.0 99.1 106.1 
Leather, &c. 92.1 90.2 88.0 94.8 98.9 95.9 
Stone, clay, glass _- 125.3 124.9 119.3 151.6 155.7 146.0 
Tobacco, &c......-.- _ 87.1 85.0 89.7 90.0 90.0 93.9 
Chemicals, &c.......-.-.-- 754 72.6 69.9 94.9 93.1 91.1 
INDEXES OF WHOLESALE AND RETAIL TRADE 
—1925- 1924 —1925 1924: 
Wholesale Trade. Sept. Aug Sept | Retail Trade Sept Aug Sept- 
Groceries _ _ . . 94 83 93| Dept. store sales 
Meat &3 78 71| Adjusted - ..134 125 131 
Dry goods 112 105 116| Unadjusted... ....122 98 119 
Shoes 72 65 69 Dept. store stocks: 
Hardware 109 97 106| Adjusted o--133 128 
Drugs 120 108 117| Unadjusted 143 137 
Total : 95 87 92 | Mail order sales: 
Adjusted ..120 118 112 
* Revised Unadjusted 113 89 106 








Earnings of Factory Workers in New York State Gain 
Slightly in September—Increase in Employment. 
Factory workers in New York State averaged $2833 in 

September. The very slight change from August was of 

little importance as an increase, but the steadiness of earn- 

ings through a period of rising employment reinforced the 
encouraging conclusions drawn from employment reports. 

The cumulation of the small advances of recent months re- 

sulted in bringing earnings to within 12 cents of the excep- 

tional figures of March 1925. Allowance must also be made 
for the holidays included in some of the September reports. 

This statement was issued Oct. 31 by Industrial Commis- 

sioner James A. Hamilton. It is based on the analysis of 

reports from over 1,600 firms who employ half a million 
workers, or about 40% of all factory employees in the State. 

Their payrolls exceed $14,000,000, said Commissioner Ham- 

ilton, who continues: 


Men and women shared in the slight September increase in earnings. The 
average wage for men factory workers was $31 55 while that for women was 
$17. These are arbitrary measurements of the change in payroll as related 
to employment and are obtained by dividing the total payroll by the total 
number of employees. Average wages for the separate industries show a 
wide variation. The range for the men went from $45 in the women’s 
clothing factories to $22 60 in the cotton mills. The highest average for 
women was also in the women’s clothing factories, where they received $26. 
In the canneries, where a lot of the help is temporary and unskilled, the 
average was as low as $11 50. 

The September gain in employment amounted to 2%4%. While this 
was distributed throughout almost all lines of manufacture in the State, it 
varied in size for the different industries. In the highly seasonal sewing 
trades it passed 4%. The largest gain appeared in the women’s clothing 
factories, where over 10% of the women in manufacturing are employed, 
and where earnings are at a maximum for men and women. At the same 


time a large number of workers were taken on in the shirt factories and 
earnings went down as a result of this and of holidays. 


Here women re- 








“™ ] 7 N ‘ 1veraged #21 5 pera ¢ men’s ciothing 
‘ ems 

A! ‘ employment appeared in the food indus- 

ie ea tivity in the canneries j the ndy factorie rougt 

r ta i ; Men in the latter, however, belong t the class of 
ower paid In September they averaged $2550. With the other 
except of t It j factorie ) re jess skilled labor is re }uU red, men 
in tl group are paid from $29 to $35. Women’s earnings run from $14 t 
$17, except in the cigar plants, where they are employed at rates more 
neariy ap} ( gz é nen’'s 

‘n the low paid textile industries 2% more workers were taken 
eptember and longer hour some of the mills sent up the weekly wage. 
Men in this group averaged $27 70, about 90 cents more than in August, as 
conditions in the carpet rope factories and some of bleacher 
npr ed W earne -. 70 

rt me I mploy more tha i d of the ‘ Z 
manufact Z is State, gained mewhat more than textile I 
rolls advanced only as far as employment. Men received less in the rt 
road repair shops, as one or two shops closed de or | f the month, 
and also in heating apparatus and a nobile factories, where forces were 
increased. Otherwise earnings tended to rise. In the jewelry shops the 
approach of the holiday season meant more work and the men’s weekly 
pay rose to over $36 The average for men engaged in metal ork as a 
whole was $31 40 Women received $1710, benefiting by the activity in 
radio manufacture 

Earnings advanced decided y in the tactories making furniture ind pianos. 
In the former men averaged #30 60 nd women received $1712, $1 89 
more for the men than in August and $2 50 more for the women 

The increased activity in the fur trade affected women only. Operatives 
{'n the shoe factories averaged less because of holidays 

Weekly earnings of women employed in the manufacture of chemicals, 
paints and oils were higher in September as forces were cut down, but 


those of the men stayed about even with August. 
photographic chemicals were limited mostly 
of paints were slightly busier. In the drug plants women were able to earn 
$120 more than in August, but in industrial chemicals men felt a lose of 
$170, part of which may be due to the inclusion of holidays. 
Average earnings in the Capitol District were $27 70 in September. 
was a drop of about 55 cents from August. 
workers to 


Seasonal reductions in 
to employment. Manufacturers 


This 
The addition of almost 1,000 
the factories making machinery and electrical equipment brought 


down the average pay for this group of workers to $3267. The unevenness 
in the stee] mills was evident in the drop in earnings of two dollars in 
September lextile workers benefited by longer schedules in some of the 
mills, but in the shirt factories earnings were reduced, partly on account 
of new rkers taken on and partly because of holidays. There was a loss 


in the printing shops. 

Syracuse also showed a 6mall drop in the average wage of factory work- 
ers, as payrolls failed to follow employment in its slight upward turn. 
Earnings were reduced more than $1 50 in the automobile and office equip 
ment factories. Chemicals, likewise, moved downward. Seasonal changes 
found in other cities were in evidence here also. 

Although Buffalo reported a large gain in employment, earnings showed 
only a very small decrease. Workers averaged $30 35, about the same as a 
year ago. In some of the metal industries, heating apparatus and automo- 
biles especially, the average wage dropped as working forces were enlarged. 
However, except in heating apparatus industry, metal workers are receiving 
the same or more than a year ago, Manufacturers of certain chemicals, on 
the other hand, reduced earnings as well as employment. There were sea- 
#eonal gains in furniture and printing. 

The average wage for Utica factories, $23 20, showed little change from 
August, as losses in the textiles were offset by gains in the metals. The 
increase of 55 cents in the earnings of metal workers emphasized the im- 
provement already apparent in advancing employment. Operatives in the 
knitting mills averaged 90 centa less in September. There were one or two 
heavy reductions in leather and leather goods. 

Seasonal activity in the canneries and increased production in the metals 
caused earnings in Rochester to rise to $29 50, $1 20 more than a year ago. 
In the railroad shops men received $1 more than in August, as working time 
was lengthened. Chemicals also were part of the upward movement. Those 
engaged in the manufacture of shoes and men’s clothing averaged somewhat 
less in September. 

A decrease of over $125 in the earnings of shoe operatives brought the 
average wage for the Binghamton district down to $2494, the lowest for 
this year. Holidays probably accounted for this decrease. In other indus- 
tries workers were able to earn more than in August and considerably more 
than a year ago. This was particularly true of the cigar industry, where 
employees averaging $17 in 1924 received almost $20 this September. How- 
ever, part of this may be attributed to lowered employment. 

Seasonal forces were also responsible for the increase in New York City 
earnings. Workers averaged $3020 this September, very slightly more 


than a year ago. In the clothing industries the only real increase in aver- 
age earnings appeared in men’s furnishings. In other industries the large 
number of workers taken on tended to send the average down, In print- 


ing and paper goods, furniture and pianos, leather novelties and jewelry, 
however, seasonal activity meant longer hours as well as larger forces. 
Building supplies were also prominent in the month’s gains. The most 
important changes in the metals were found in automobile repairs shops 
and the shipyards, where employment was reduced more sharply than pay- 
rolls. The average for workers on machinery and electrical supplies moved 
downward as new employees were taken on. 





Continued Heavy Railroad Revenue Freight Tonnage. 

Loading of revenue freight for the week ended on Oct. 24 
totaled 1,121,459 cars, the greatest number loaded during 
any one week on record with the exception of the week of 
Aug. 29 this year, which exceeded it by 2,977 cars, according 
to reports filed by the carriers with the Car Service Division 
of the American Railway Association. The total for the 
week of Oct. 24 was an increase of 15,345 cars over the pre- 
ceding week due to increases in the loading of coal, mer- 
chandise and less than carload lot freight, miscellaneous 
freight, grain and grain products, coke and forest products. 
Decreases under the week before were reported in the load- 
ing of live stock and ore. This was the fourteenth week this 
year that revenue freight loadings have exceeded 1,000,000 
cars. 

Compared with the corresponding week last year, the total 
for the week of Oct. 24 was an increase of 8,406 cars, while 
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it also was an increase of 47,618 cars over the corresponding 
week in 1923, and a substantial increase over the correspond- 


ing weeks in 1920, 1921 and 1922. Details are given as fol- 


lows: 

Coal loading totaled 189,006 « a nerease of 2,617 the 

fore but 5,398 cars under the same week last year. Compared with 

e same week 1923, it also was a decrease of 6,452 cars. 

Grain and grail products loading amounted 48,289 cars, 2,959 cars 
above » week before, but 24,227 cars under the same week last year. It 
alee a cde use of 1,123 cars under the same week in 1923. In the 
Western districts alone, grain and grain products loa g totaled 30,913 

dec e of 9,759 cars under the corresponding period last year. 

Misce s freight loading totaled 434,726 cars, an increase of 11,305 

i et week before and 12.059 cars above the same week of Jast 

a lso Was a crease of 45,363 cars over the same week two years 

Loading merchandise and less than carload lot freight amounted to 
71,624 cars, an increase of 1,804 cars above the week before and 13,975 

yver the same week last year. Compared with the corresponding week 

) s ago, it was also an increase of 19,061 cars. 

} products ading totaled 71,706 cars, 3,532 cars above the week 

re, but 1,760 cars below the same week last year. It also was 4,320 
cars below the same week two years ago. 

Coke loading totaled 13,949 cars, an increase of 569 cars above the pre 
ceding week and 3,970 cars above the corresponding week last year. Com- 


pared with the same week in 1923, it also was an increase of 1,914 cars. 

Live stock loading f week amounted to 41,439 cars, a decrease of 
2,491 under the week before and 997 cars belew the corresponding 
week last year as well as 2,091 cars below two years ago. In the Western © 
districts alone, 32,176 cars were loaded with live stock during the week, 52 
cars above the same week last year. 

Ore loading totaled 50,810 cars, a decrease of 4,980 cars under the pre- 
ceding week, but 10,784 cars above the corresponding week last year. It 
was, however, a decrease of 4,734 cars under the same period two years 
ago 

Compared with the preceding week this year, all districts reported in- 
creases in the total loading of all commodities except the Allegheny and 
Northwestern. All districts also reported increases over the corresponding 
week last year except the Eastern, Allegheny and Southwestern, while the 
Eastern and Allegheny were the only districts to show decreases under the 
corresponding week in 1923. 

Loading of revenue freight this year compared with the two previous 


r the 


cars 





years follows: 
1925. 1924. 1923. 

Five weeks in January ~..---- _.-. 4,450,993 4,294,270 {,239,379 
Four weeks in February -.-.---.. 3,619,326 8,631,819 3,414,809 
Four weeks in March ............ 3,694,916 3,661,922 3,662,552 
Peer. wee 10: BO acaccaneteena 3,721,662 3,498,230 3,764,266 
Five. weld 96 MAP cacsccccacosen 4,854,720 4,473,729 4,876,893 
Four weeks in June —....-..-.---- $3,956,011 8,625,182 4,047,603 
Peer Wes 68 CU stcnccasccnaue 3,887,834 3,524,909 3,940,735 
Five weeks in August .......-._-- 5,364,010 4,843 997 5,209,219 
Four weeks in September -_---.--_- 4,297,453 4,147,885 4,147,783 
ee GF GONE © uscusisnsencwas 1,112,463 1,077,748 1,079,776 
ween 6s Qa 26 ancucmatineaie 1,106,099 1,088,956 1,085,938 
meee. Oe Get: BP .ccwrninenens 1,106,114 1,102,300 1,073,095 
wom Gf Geena? 86 .accnccessene 1,121,459 1,113,053 1,073,841 

TL sanccenceendewenenenn 42,293,060 40,084,000 41,615,889 





Course of Retail and Wholesale Trade in Atlanta 
Federal Reserve District During September. 


The Federal Reserve Bank of Atlanta, in its Monthly 
Business Review dated Oct. 30, reports as follows regarding 
retail and wholesale trade: 


Retail trade in the Sixth District, reflected in confidential reports from 
48 department stores, exhibited a seasonal increase in September compared 
with August, but showed a decrease in aggregate sales of 7.4% compared 
with September 1924. Figures reported by 16 stores scattered through the 
district show an increase of 8.9% over September last year, but reports from 
other points shown in the statement, due to the unusually warm weather all 
through the month, show decreases. For the nine months of 1925 sales by 
these 48 stores have been 6-10 of 1% greater than during the same period 
last year. Stocks of merchandise on hand at the end of September were 
8-10 of 1% smaller than a year ago, but increased 7.1% over August in 
preparation for the fall season. Stock turnover for September was not quite 
so good as in September a year ago, but for the first nine months of 1926 
it has been somewhat better. 

Wholesale Trade. 

September reports received from 144 wholesale firms dealing in nine 
different .ines in the Sixth District show increased volume of sales in all 
lines over August and over September 1924, notwithstanding the dry weather 
all through September interfered to some extent with business, Comments 
contained in many of the reports indicate that the outlook for business dur- 
ing the fall is good. Some firms in Florida etate that it is difficult to ob- 
tain shipments of goods because of the congestion of traffic. Index num- 
bers in groceries, dry goods, hardware and shoes for September of the past 
four years are shown below for comparison: 








Groceries. Dry Gds. Hardware. Shoes Total. 
Sept. 1925........ 105.2 121.0 113.7 77.5 107.8 
_ Se Rae 97.5 114.4 91.6 76.7 97.7 
OS Ee 91.4 111.6 86.6 73.7 87.2 
>) 78.8 94.5 80.2 73.6 81.9 
Sept. 1921........ 79.5 115.5 73.0 82.4 85.6 
Increasing Sales and Collections on Pacific Coast 


Shown in Survey of National Association of Credit 
Men—Danger Spots in Economic Situation. 

That sales are increasing and collections are improving 
on the Pacific Coast is indicated by a survey just made pub- 
lic by the National Association of Credit Men. Most of the 
business men who provided the association with the infor- 
mation expect marked improvement in sales and collections 
for the coming year. “Just now we have reason to feel quite 


confident for the remainder of 1925,” J. H. Tregoe, Exeen- 
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tive Manager of the association, said Oct. 31. “This confi- 
dence, however, must not be counted as a solution of all our 
problems. This survey shows merely that some concerns 
are liquidating well but other problems still persist and must 
be handled intelligently. Never has it been so necessary as 
just now for all our business leaders to understand the 
proper uses of credit.” 

Mr. Tregoe indicates four danger spots in the economic 
situation to-day which he believes prove that we should 
maintain a sane attitude toward credit. They are: mal- 
adjustment in production and consumption, insufficient co- 
operation between borrower and lender in financing con- 
struction, the continued existence of a high peak of indi- 
vidual credit that has been brought about by installment 


selling, and a feverish speculative spirit throughout the 
country that must be controlled if our credit facilities are 


not to be wasted. The survey shows that 71% of those who 
furnished the information had larger sales in September 
1925 than in August. A comparison of September 1925 with 
September 1924 indicates that 67% of the merchants made 
larger sales, while a comparison of the first nine months of 
1925 with the same period of 1924 was a period of larger 
sales for 74% of the concerns which supplies the facts. Col- 
lections in September were found larger than August by 62% 
of those who responded to the association's questionnaire. 
A comparison of the volume of receivables on Oct. 1 with 
the volume of the same period of 1924 shows that 56% of the 
reporting merchants had a larger volume. A smaller num- 
ber of failures for the remainder of 1925 is looked for by 
57% of those who responded and 67% of these concerns ex- 
pected improved sales and collections for the remainder of 
1925 while 10% do not. The association’s report reads: 

Present conditions in Utah and Idaho show a marked improvement over 
4 year ago and the spring months of this year. Sales and collections are 
improving and the outlook is excellent, 

Sugar and cattle are the dark spots of this district, 
conditions on the whole are very favorable and there 
n failures 

Some merchants in the Pacific 


but agricultural 
is a marked decrease 


Coast region feel that these States are on 


the whole in better shape than they have been since 1920. In eastern Wash- 
ngton the lowering of prices for wheat has affected the flow of cotmmodi 
ties; and, while September sales were on the whole larger than the sales of 
August, vet they show only a little, if any, improvement over a year ago. 
Collections have the same tenor. Receivables are less than they were a 
year ago, and failures have substantially decreased. 

The adjustment of insolvent estates in that district is in much smaller 
number than a year ago. The conditions there are spotty, but the outlook 


rable. 








estern Washington and Oregon, there is only a little change, if any, 
in the volume of sales for 1925 as a whole as compared with the same pe 
riod of 1924 Improvements, however, are beginning to show at present 
Doth in sales and in collections. Receivables show no increase in volume 
ver a year ago. Stocks of merchandise are about normal; and failures 
show » iners 

In lumbering there has been an over-production, and the canneries have 

t done so well The agricultural situation spotty. Feeling about 

. th area rang ery good, however, and the remain 
jer of the year should show a marked improvement over the close of 1924. 

California seems to have had a little larger volume of sales throughout 
he State in 1925 than was recorded in 1924. Collections follow this trend 
Re re larger proportionately than they were last year, and 
stocks rmal or a little below. California, it must be pointed out, had 
lifficu lations to contend with at the close of 1924 and in the early 
part of 1925, but these problems seem to be in the course of liquidation. 

Fa i substantially decreased in this territory and forced collec- 

! a decrease The anticipat s in California for the remain- 

lent and v much better than they were a year ago 
New Automobile Price List Announced. 

The Nash \Motors Co. on Nov. 21 issue d a list of hew prices 
on pl all all of its models, the spec ial six touring ear 
alone being unchanged. The new list is as follows: 

Special six touring car, $1,135, unchanged: roadster, $1,115, reduced $20 
two-door sedan, $1,215, reduced $50, and the four-door sedan, $1.445 
reduced $100 
@ Advanced six series touring and roadster, $1 319, reduced 835: two-door 
sedan, $1,425, reduced $60: four door sedan, $2,090, reduced $200. and the 
four-passenger victoria, $1,790, reduced $300. 

The Studebaker Corp. is reported to have added four new 
body types to its line and discontinued the big six berline 
Three of the new types are with 120-inch wheel-base in 
five-pas body styles; a sport phaeton listing at $1,575; 
a club coupe at $1,750, and a sedan at $1,995. The other is 
1 five-passenger sedan on the standard s hass listed 
$1,395. The company is also bringing out a line of custom- 
built bodies. 

NVeekly Lumber Movement Increases. 

According to tele grape report received iy the National 
Lumber Manufacturers’ Association from 337 of the larger 


softwood mills of the countr the week ended Oct. byt 


, for 


increases in shipments and new business and a decrease in 
production are noted when compared with reports for ‘the 
previous week when 2S more mills pant Although the 


| in; 





woolen cards, 


number of reporting mills is not so large as it was for the 
corresponding week of 1924, the past week showed increases 
in production and shipments, 
business. 

The unfilled orders of 232 Southern Pine and West Coast 
mills at the end of last week amounted to 558,328,580 feet, 
as against 567,600,408 feet for 238 mills the previous week. 
The 127 identical Southern Pine mills in the group showed 
unfilled orders of 270,919,137 feet last week, as against 
268,107,933 feet for the week before. For the 105 West 
Coast mills the unfilled orders were 287,409,443 feet, 
against 299,492,475 feet for 111 mills a week earlier. 

Altogether the 337 comparably reporting mills had ship- 
ments 103% and orders 95° of actual production. For the 
Southern Pine mills these percentages were respectively 
108 and 112 and for the West Coast mills 103 and 84. 

Of the reporting mills the 335 with an established normal 
production for the week of 207,224,738 feet gave actual 
production 108°], shipments 109% and orders 103% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 


with some decrease in new 


1S 


associations for the three weeks indicated: 
Past Corresponding Preceding Week 
Week. Week 1924. 1925 (Rev.). 
Mills _._- 337 367 365 
Production - aaene 295,884,128 219,294,042 240,047 481 
ene ee 232,155,319 227 .897 215 228,907 ,238 
Orders (new business) _ - 215,114,779 222,809,603 213,610,339 


The following revised figures compare the lumber move- 
ment of the seven associations for the first forty-four weeks 


of 1925 with the same period of 1924: 


Production. Shipments. Orders. 

LC —_——= .---.-------10,664,008,664 10,559,424 ,262 10,340,022,443 
1924. .-. ee -10,215,088,869 10,157,742,628 9,841,531,523 

The mills of the California White and Sugar Pine Manu- 
facturers’ Association make weekly reports, but for a con- 
siderable period they were not comparable to orders with 
those of other mills. Consequently the former are not 
represented in any of the foregoing figures. Five of these 


mills reported a cut of 9,487,000 feet, 
and orders 8,303,000. The reported eut 
of the total of the California Pine 

The Southern Cypress 
Orleans 
rect nth: 


shipments 10,070,000 
represents 25% 
region. 

Manufacturers’ of 
only 


28 reported 


Association 
New tables because 


Oat. 


(also omitted from al 


for the 


my 


reporting week ended 


from 16 mills a production of 5,144,233 feet, shipments 
5,040,000 and orders 040,000. Io comparison with re- 
ports for the previous week when two more mills reported, 
this Association showed some deereases in production and 


shipment, with a substantial increase in new business 








, , . . ’ 
Weekly Lumber Review of West Coast Lumbermen’s 


Association. 

One hundred and eleven mills reporting to the West Coast 
Lumbermen’s Association for the week ending Oct, 24 manu- 
factured 102,952,868 feet of lumber, sold 90,800,623 feet, and 
shipped 98,076,881 feet. New business was 12% below pro 


duction. Shipments were 8% above new business, 


KF rty-two per cent of ail new business taken duri g the week was for 
future water deliv This amou 1 to 38,464,766 feet, of which 23,961,- 
160 feet was for domestic cargo delivery, and 14,503,206 feet export 
New buciness by rail amounted to 1,573 cars 

Forty-two per cent of the mber shipments moved by water. This 
amounted to 40,851,024 feet, of which 25,030,280 feet moved coastwise and 

tercoastal, and 15,820,744 feet export. Rail shipments totaled 1,736 cars 


Local auto and team deliveries totaled 5,145,857 feet. 

Unfilled domestic cargo orders totaled 104,993,708 feet. Unfilled export 
orders 99,848,767 feet. Unfilled rail trade orders, 3,155 cars. 

In the first 43 weeks of the year production reported to West Coast Lum- 
bermen’s Association has been 4,299,625,951 feet, new business 4,411,703,- 
$31 feet, and shipments 4,4175,325,663 feet. 





Activity of Machinery in Wool Manufactures During 
the Month of September 1925. 

The Department of Commerce on Oct. 29 issued its report 
and idle for September 1925, 
based on reports received from 940 manufacturers, operat- 
ing 1,108 mills. This is exclusive of 13 manufacturers, oper- 
ating 19 mills, who failed to report for the month. Accord 
textile 1925, these non-report 
ing mills are equipped with about 3 137 


on active wool machinery 


x to reliable directories for 


3,554 looms, sets of 


19 worsted combs and 171,626 spindles 


Lo 

of ! wider thar X-inch reed space, 41,613, or 
68.4%. re per f me part of nonth of September 1925 

119 dle thir vy t the mont The ive machine hours 

ported for wv looms for the month of September forme 1 68.6% of the 
single-shift capacity, as cor ed with 62.9°% for the month of August 19256 
ind 63.9 f septe r 1924 

af number of i f 50-inch reed space or less covered by the 
reports September 19 12,000, or 69.89, were in operation at some 
time during the month and 19S were idle throughout the month The a 
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tive machine hours for these looms represented 61% of the single-shift 
capacity, as against 57.4% in the preceding month and 59.1% in Septem- 


ber 1924. 
The number of carpet and rug looms reported for September 1925 was 


9,592, of which 6,696, or 69.89%, were in operation for some part of the 
month, and 2,896 were idle throughout the month. The active machine 
hour 


reported for these looms represented 65.1% of the single-shift capacity 


of the looms, as compared with 68.1% in August 1925 and 65.2% Sep- 


tember 1924. 


Spinning Spindles. 


Of the total number of woolen spindles reported in September 1925 
1,812,954, or 78.9%, were in operation for some part of the month and 
486,042 were idle throughout the month. The active woolen epindle hours 
reported for this month represented 81.7% of the single-shift capacity, 
as compared with 79.3% in August 1925 and with 86.4% in September 1924 

The number of worsted spindles in operation during September 1925 was 
1,908,624, or 72.5% of the total, and the number idle was 722,976. The 


active worsted spindle hours were equal to 69.6% 


of the single-shift capac- 
ity. 


In August 1925 the active worsted spindle hours represented 64.7% of 


the capacity and in September 1924 67%. 


Cards und Combs. 
Of the total number of seta of cards reported for September 1925 5,764, 
or 81.5%, were in operation at some time during the month, while 1,309 
were idle throughout the month. The active machine hours for cards were 


equal to 84.5% of the single-shift capacity in September 1925; 
August 1925 and 87.1% in September 1924. 
Of the combs reported for September 1925, 


81.8% in 


( 
1,981, or 73.6%, were in 
operation for some part of the month, and 710 were idle during the month. 
The active machine hours for this month were equal to 78.7% of the 
shift ca, “y, a8 compared with 77.2% in August 1925 and 86.3% 
tember 1924 


ingle- 


Ser 


Pp 


ani 


Detailed Report. 

The accompanying table gives the total number of machines in operation 
some time during the month of September 1925, the number idle for the 
whole month, the number reported on single-shift and on double-shift, the 
active and idle machine or spindle hours, the percentage active and idle, 
and comparative figures for August 1925 and September 1924. 
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Increase in Paper Production 
The September production of paper 
as reported by identical mills to the 


in September. 
in the United States 


Pulp Association and co-operating organizations, showed an 
increase of 0.7%, as compared with August’s production 
increase in August over July), according 


cr 


(following a 2% 





American Paper and | 
barrels, a decrease of 1,100 barrels. 
| mates of daily average gross production by districts for the 


to the association’s monthly statistical summary of pulp and 
paper industry, made public Oct. 26. All grades showed an 
increase in production as compared with August, with three 
exceptions. The summary is prepared by the American 
-aper and Pulp Association as the central organization of 
the paper industry, in co-operation with the Binders Board 


Manufacturers Association, Converting Paper Mills Associa- 





tion, Cover Paper Association, Newsprint Service Bureau, 
Wrapping Paper Manufacturers Service Bureau and Writing 
Paper Manufacturers Association. The figures for Septem- 
ber for same mills as reported in August are: 
i ’ Hand 
of Produc n wie of Month 
Grade v4 Vet Ton ‘ [ Vet Tor 
Sewsprint fit 121,019 127,409 27, 32¢ 
Bor 62 84.195 a4] 47.361 
p ert ] 101 26.949 120 264 2 R7 
) 7 14 103 . 474 =1 f =- 
24 10,171 10,851 7.4 
Fine 79 28 GOO 1G 78] 39. 646 
rissue 6 | 12.771 13,824 12,422 
Hanging gs | 4054 | 975 1,995 
Felts 18 17,721 | 17,838 2,395 
Other grade 65 19,432 | 18,449 16,622 
Total all grades 474 015 429 COR 2G D4 





During the same period, domestic wood pulp production 
0.1%, this increase being distributed over all 
grades, with two exceptions. The September total (mills 
identical with those reporting in August) as reported by the 
American Paper and Pulp Association, are as follows: 


increased 























(ocks on 

Hand End 

Vo. of| Production Used Shipment of Month 

Grads Will Vet Tons Vet Tons Net Tor Net Tons 
Groundwood pulp 99 65,386 83,669 4.759 138,233 
Sulphite news grade 37 34 681 30 290 2 680 9.7457 
Suilphite bleached 20 19.989 16.273 709 3.268 
Sulphite easy bleach 6 3,261 3.104 408 1,378 
Sulphite Mitscherlich 6 6,645 5.624 1,136 1,47 
Sulphate pulp 4 13,394 12,008 1,717 1,137 
Soda pulp 1] 17,317 12,500 4,415 3,691 
Other than wood pulp 2 53 73 5s 
Total all grades 160.726 163.541 17.874 159.000 











Crude Oil Prices Unchanged—Gasoline and Kerosene 
Show Some Changes. 

During the week no changes in the price of crude oil were 
reported, while gasoline and kerosene prices showed a few 
minor variations. The price of kerosene was advanced 
yc. a gallon by Pennsylvania refiners on Oct. 31. Reports 
from Columbus, Ohio, also on the 31st stated that effective 
Nov. 1 the Standard Oil Co. of Ohio reduced the price of 
gasoline in Ohio only le. a gallon, making the tank wagon 
price 18 cents a gallon and the filling station charge 20c., 
including the State tax of 2e.agallon. On Nov. 3 the Stand- 
ard Oil Co. of New Jersey advanced kerosene Mc. a gallon 
throughout its territory, making the tank wagon price 13c. 
in New Jersey. Effective Nov. 4, tank wagon kerosene was 
reduced ec. a gallon in North and South Carolina, making 
new prices 13 and 134c., respectively. This restored the 
North and South Carolina prices to the figures current before 
the general advance of 4c. previously announced as effec- 
tive Nov. 3. Export kerosene in cases was raised ce. 
gallon, effective Nov. 3. 

On Nov. 4 the Standard Oil Co. of New York advanced 
the price of kerosene le. a gallon throughout its territory, 
effective Nov. 5. The new tank wagon price is 14c. a gallon. 
The Tide Water Oil Sales Co. on Nov. 5 announced a reduc- 
tion in the price of gasoline in Maine, New Hampshire and 
New York State, outside of New York City, of 2c. a gallon, 
making the tank wagon price l6c. a gallon. It was said 
the action was taken to effect a uniform price in the com- 
pany’s territory. 

The Standard Oil Co. of New York reduced the price of 
gasoline in Maine and New Hampshire 2c. 


a 


to l6e. per 
gallon. Elsewhere prices remained unchanged. United 
States motor gasoline in Tulsa market was quoted at 9% 
to 914e., an increase of \4e. a gallon on Nov. 5. Refiners 


in the Mid-Continent are operating on a parity with Oct. 1 
levels, according to reports from Chicago. 


- 





Production of Crude Oil Shows Slight Recession. 

The daily average gross crude oil production in the United 
States for the week ended Oct. 31 was 2,063,850 barrels, as 
compared with 2,065,950 barrels for the preceding week, a 
decrease of 2,100 barrels, says the American Petroleum In- 
stitute on Nov. 4. The daily average production east of 
California was 1,412,850 barrels, as compared with 1,413,950 
The following are esti- 


weeks ended as indicated: 
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DAILY AVERAGE PRODUCTION. 
(In Barrels 


— Oct. 31°25. Oct. 24°25. Oct. 17 25. Nor. 1 °24. 
Oklahoma . . 474.700 473.550 $74,400 509.350 
Kansas 108.800 109.700 110,100 87,400 
North Texas : 78.950 77.650 75.650 71,450 
East Central Texas 78.100 79.550 81.400 122,850 
West Central Texas 71,100 79.000 71,400 48,150 
South West Texas $2, 200 42.950 $2. 850 46.550 
North Louisiana 47.700 48.000 48.400 53,250 
Arkansas 209,400 205.400 204,100 121,650 
Gulf Coast 93 550 93,850 102.350 86,950 
Eastern 103,000 103.000 104.000 105,500 
Wyoming 81.350 84.400 8H 250 84,300 
Montana 14,350 15.300 17.000 8,900 
Colorado es $400 4.450 4.450 1,300 
New Mexico 5.050 5.250 5 O°0 500 
Califorr 661.000 652 000 655.500 596 .000 
Tot 2,063,850 2,065,950 2,082,900 1,944,100 
The estimated daily average gross production of the Mid- 


Continent field, including Oklahoma, Kansas, north, east 
central, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended Oct. 31 was 1,110,950 bar- 
rels, as Compared with 1,107,700 barrels for the preceding 
week, an increase of 3,250 barrels. The Mid-Continent pro- 
duction, excluding Arkansas, heavy oil, was 
936,200 barrels, as compared with 937,000 barrels, a decrease 
of SOO barrels. 

In Oklahoma production of South 
8,700 barrels, against 9,850 barrels; 
against 16.300 barrels: 


Smackover, 


sraman is reported at 
Thomas, 16,650 barrels, 
Tonkawa, 43.650 barrels, against 46,- 
100 barrels: Garber, 43,050 barrels, against 39,000 barrels; 
Burbank, 49,700 barrels, against 49,800 barrels; Davenport, 
18,000 barrels, against 17,800 barrels; Bristow-Slick, 31,200 
barrels, against 31,300 barrels; Cromwell, 24,750 barrels, 
against 00 barrels, and Papoose, 13,150 barrels, against 
15.660 barrels. 

The Mexia pool, east central Texas is reported at 17,300 
barrels, against 17,400 barrels; Corsicana-Powell, 39,750 
against 40,350 barrels; Wortham, 16,850 barrels, 
against 17,400 barrels; Reagan County, west central Texas, 
29,900 barrels, against 29,450 barrels; Haynesville, north 
Louisiana, 12,150 barrels, against 12,200 barrels, and Smack- 
over, Arkansas, light 23,000 barrels, against 23,200 barrels; 
heavy, 174,750 barrels, against 170,700 barrels. In the Gulf 
Coast field Hull is reported at 14,600 barrels, against 14,950 
barrels; West Columbia, 9,750 barrels, no change; Orange 
County, 13.750 barrels, against 14,300 barrels: South Lib- 
erty, 11,350 barrels, against 11,850 barrels, and in the south- 
west Texas field, Luling is reported at 22,450 barrels, against 
22,550 barrels; Lytton Springs, 9,850 barrels, against 10,600 
barrels, 

In Wyoming, Salt Creek is reported at 62,700 barrels, 
against 64,700 barrels. 

In California, Santa Fe Springs is reported at 54,500 bar- 


barrels, 


rels, no change; Long Beach, 107,000 barrels, no change: 
Huntington Beach, 45,000 barrels, no change: Torrance, 


34,000 barrels, no change; Dominguez, 28,600 barrels, no 
change; Rosecrans, 25,500 barrels, no change: Inglewood, 
76.500 barrels, against 77.500 barrels, and Midway-Sunset, 


100,500 barrels, against 103,500 barrels. 





Pig Iron and Steel Markets Show Gain in Orders— 
New Prices. 

As November opens leading steel companies have more 
satisfactory order books than in the past six months. Buying 
for stock is of larger volume and in several lines shipments 
in October are found to have exceeded those of January, 
which had been the high month of the year in that respect, 
declares the “Iron Age’’ this week. 

Pig iron production for October is of more than ordinary 
interest in view of the triple gain for the month reported 
by all producers of steel—namely, in output, in shipments 
from mills and in unfilled orders for finished steel, continues 


the market review issued by the ‘‘Age.’’ Further details 
of interest we quote from that source as follows: 

Ingot output is gaining along with that of pig iren, Youngstown com 
panies leacing for this week The Chicago district is at 82° of capacity, 
which is close to the verage for the country 

Progress has been made in the efforts of the mills to stabilize prices 
Independent sheet mills, after accumulating a backlog, have announced 
advances of $2 a ton on black and blue annealed sheets, and as high as 
$4 on galvanized The leading sheet interest, after October bookings 
that were the largest in 21 months, has made similar advances 


Cold rolled bars, after weeks of irregularity, are held at a $2 advance 


by a number of makers 

In the advancing tendency, more *pparent in the week, semi-finished 
steel has shared Sheet bars in the Pittsburgh distict have sold at $35 
after a considerable fourth quarter tonnage had been taken at $33 50 


The effort to establish a 2c. basis for steel bars for first quarter delivery 
has been furthered by larger inquiry, that price having been quoted to 
forge shops and other makers of automobile parts In general, the firmer 
attitude of rolling mills in various lines followed the closing of considerable 
business at early October prices for celivery over two or three months 

In the distribution of 1926 r 
tons, of which 
Alabama mill 


i] business 
125.000 tons went to Chicago mills and 80,000 tons to the 





| Trade Review 
| reached $38 44 
the past week has added 280.000 


i 
Car works announce new orders for over 4,100 freight cars, 4,000 fof 
which were for the St. Louis-San Francisco road. ee | 
Fabricating shops took so much low-priced business in the third quarter 
that the lengthening deliveries on structural work are stiffening that market 
perceptibly. + 
Pig iron continues to advance and it has been an active week,” par- 
ticularly at Cleveland and Cincinnati, which together had sales of 75,000 
tons Northern iron in most markets apart from Chicago is again 50c. 
higher, and some Alabama makers have put their prices up $1 a ton. 
Furnace companies being their coke in the market are still holding off 
on first quarter business, and there are further cases of the sale of coke, 
rather than pig iron, by furnace companies that have coke ovens. 
A halt has come in coke prices, after several weeks of advances. Within 
two weeks 2,000 Connellsville ovens have been lighted and the total added 
in the past 60 days is 6,000. 


Added to the increased output, there has 
been a 


of shipments at E terminals. coke 
has sold at $8 this week as against $8 50 to $9 one week 

Pig iron, according to the “Iron Age’’ composite price, 
has advanced to $20 79, from $20 38 last week. It is now 
$1 58 above the figure of one year ago. The gain for the 
present rise has reached $1 83 per ton. Finished steel has 
advanced also, the “Iron Age’’ composite price being 2.424c. 
per lb., against 2.410c. last week. ‘T'o-day’s figure is the 
highest since mid-August, but is 114% below that of one year 
ago. The usual composite price table follows: 


Nov. 2 1925, Finished Steel, 2.424c. per Pound. 
Based on prices of steel bars, beams, tank (One week ago 
prates. plain wire, open-hearth rails,;One month ago ) 
ylack pipe and black sheets, constitut-|One year ago 2.¢ 
ing 88% of the United States outoput__ | 10-year pre-war average. .1.689c. 


Nov. 2 1925, Pig Iron, $20.79 per Gross Ton. 


congestion astern 


Furnace 


ago 


2.410c. 


Based on average of basic and foundry (One wee ago - - - - -- - $20.38 
irons, the basic being Valley quotation,/One month ago-_ oanes Jn 
the foundry an average of Chicago,|One year ago---- 19.21 
Philadelphia and Birmingham - - - - - ~~ {10-year pre-war average 15.72 


9 o — 


1923-——_ -——192 — 
Finished steel...High 2.824c. Apr. 24 2.7°9c. Jan. 15 





—1925— 


2.560c. Jan 6 

Low 2.446c. Jan. 2 2.460c. Oct. 14 2.396c. Aug. 18 

Pig iron_.._._..High $30.86 Mar.20 $22.88 Feb. 26 $22.50 Jan. 13 
Low $20.77 Nov.20 $19.21 Nov. 3 $18.96 July 7 


Higher prices in numerous lines definitely are reflecting 
the increased underlying strength of the iron and steel situa- 
tion, to which it is now more apparent October made a nota- 
ble contribution. Both shipments and incoming orders in 
the month just closed were the heaviest of the year for some 
of the largest steelmakers; with others, they were only slightly 
less than the highwater mark of last January, observes the 
Nov. 5 issue of the ‘Iron Trade Review.’’ On every hand 
the marks of enlarged consumption, of well-filled plant ca- 
pacity and of greater confidence on the part of buyers in 
providing for expected wants are being shown. More press- 
ure is being laid on producers to speed up shipments, par- 
ticularly in the Chicago district, because consumers having 
kept stocks at a minimum find themselves abruptly facing 
much heavier their own of trade. 
The wide diversity of sources from which expanding buying 
is appearing is the market’s chief element of strength, adds 
the ‘‘Review,” giving additional details as follows: 


demands from outlets 


Production of iron and steel has moved forward another step to accommo 
date the growing needs of users. Chicago producers are operating on the 
basis of 82% of steelmaking capacity, those in the Mahoning Valley at 84%, 
and in the Pittsburgh district at 830%. In pig iron the October output rose 
15.1% over September, the largest daily rate of gain in three years, or since 
October 1922. This brought the gait of production up to 90.7% of the high- 
est monthly mark in history, which was in May 1923. Total production 
in October was 3.242.123 tons, a gain of 516,238 tons over September, 
In October the country made pig iro. on an annual scale of 38,200,000 tons. 
The number of active furnaces showed a net gain of nine for the month, 
This raised the total at the end of October to 209, or 54.1% of the country's 
gross list of serviceable stacks. 

Excepting some heavier products such as plates in the East, the upward 
trend of prices has shown itself in various directions this week. In finished 
steel, this has consisted of $3 per ton in cold-rolled strip, $2 in cold-finished 
bars and $2 to $4 in sheets, the latter making general an advance which 
previously had been restricted to a few mills. Billets, sheet bars and slabs 
have been restored to a $35 Pittsburgh and Youngstown basis after recent 
sales at $1 50 to $2 50 less Wire products appear in line for early price 
action Plates, which supply the discordant note, are softer in the East 
at 1.60c. to 1.65c. Pittsburgh. 

Pig iron still is working higher and in a less vigorous way this week" 
Sales remain good The number of furnaces withdrawing from first quar 
ter selling because of over-stimulated coke prices is growing Eastern and 
Buffalo prices are up 50 cents or more further, Alabama and Southern 
Ohio iron have been raised At Phila elphia over 20,000 tons more 
of foreign iron has been sold at $21 to $23 50, duty pnid. 

The season of Lake Superior iron mining operations is drawing to a close 
Open pit 


bring the water mo‘ 


to $21. 


October shipments 


300,000 tons 


activities probably have been 


suspended 
to 49,816,469 tons 
s total by Lake 


ement to date vith 53 


now the indicated year a gain of over 10,000,000 tons over 
1924. 

An award of 4.000 freight cars by the Frisco adds point to the expecta 
buying The Kansas & 
build 500 cars in its own shops. The New York Central may raise a 2,000 
inquiry to 4,000 New negotiations are 2,000 for the Lackawanna and 
1.200 for the Lehigh Valley Rail buying is going ahead steadily The 
Pennsylvania has arranged for 160,000 tons with definite orders yet to be 
riven The Reading has reserved 30,009 tons and the Chesapeake & Ohio's 
30.000 tons finally is placed 

The coke market is a shade less excited, due to warmer weather 
surplus Furnace coke is $8, against $8 50 to $9 75 one week 

The sharpest weekly advance since March 1923 is 


tions of larger equipment Missouri Texas wil? 


nd seme 
izo 

“Iron 
which has 


revealed 
composite of 14 leading iron and steel products, 
Last week it was $37 95. 


The market letter of Rogers Brown & Crocker Bros., Ine. 
under date of Nov. 5 says: 


by 
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For the first time in many weeks buying of pig iron shows a moderate 
curtailment. ‘TH§s was to be expected in view of the very heavy tonnage 
recently placed. Advance in prices seems to have had little restraining 
influence suyers in the East especially are watching anxiously the 
shipments from furnaces, and the news of a few furnaces banking for want 
of fuel would start hurried buying for prompt shipment. 

All districts report a steadily increasing foundry melt. The steel business 
also continues to improve. These conditions would justify the present 
prices for pig iron without taking into consideration the coal strike. In 
the West where buying is very active several furnaces have withdrawn from 
the market to take their bearings and figure out if they can accept any 
more business. 

The tendency of prices is still upward. In Buffalo the market is particu 
larly strong where two producers have advanced prices sharply indicating 
a sold-up condition. Eastern Pennsylvania pig iron is difficult to obtain 
In some instances buyers are seeking deliveries extending through the 
second quarter of next year, indicating their faith in present price levels 
after the coa] strike is settled. 

The Fastern coke market remains very strong though the buying is not 
quite as frantic. There is yet no real coke shortage in the West where the 
market is strong and active. 

The buying of Ferro alloys is only in moderate volume. 





Substantial Gain Recorded inJ[October Pig Iron 

Production. 
__With many of the reporting companies estimating their 
production for Oct. 31, data collected largely by wire show 
a@ sharp gain in pig iron output in October over September, 
states the Nov. 5 issue of the “Iron Age.’’ The daily rate 
last month was 6,655 tons higher than in September or an 
increase of 7.3%. In September the increase over August 
was 3,632 tons or 4.2%. The production of coke pig iron 
for the 31 days in October was 3,023,370 gross tons, or 97,525 
tons per day, as compared with 2,726,198, or 90,873 tons 
per day for the 30 days in September. This is the first time 
the total has exceeded 3,000,000 tons since last April. A 
year ago the October production was 2,477,127 tons, ac- 
cording to the statistics prepared by the ‘“‘Age’’ from which 
we quote: 





There was a net gain of six furnaces in October, 13 having been blown 
in and 7 blown out or banked. The number acgtive on Nov. 1, therefore 
is 206 having an estimated daily capacity of 97,950 tons. This compares 
with an estimated capacity of 94,550 tons per day for the 200 furnaces 
active on Oct. 1 Of the 13 furnaces blown in, 5 were Steel Corporation 
stacks and 5 were independent steel company furpacec with three of them 
merchant furnaces. There were three Steel Curporation furnaces, three 
independent steel company stacks and one merchant furnace shut down. 

Ferromanganese production in October was 21,421 tons compared with 
18,381 tons in September. The October spiegeleisen output was 5,071 
tons against 5,162 tons in September. 

Among the furnaces blown in during October were the following: One 
Carrie, one Clairton and one Isabella of the Carnegie Steel Co. in the 
Pittsburgh district; one Shenango furnace in the Shenango Valley; K fur 
nace of the Cambria steel plant of the Bethlehem Steel Cory oration in 
western Pennsylvania; O furnace of the Sparrows Point plant of the Beth 
lehem Steel Corporation in Maryland; one Central furnace of the American 
Steel & Wire Co. in northern Obio; the Ironton furnace of the Marting 
Iron & Steel Co. in southern Ohio; one Calumet and one lroquois furnace 
in the Chicago district: one furnace of the Colorado Fuel & Iron Co. i 
Colorado; one furnace of the Tennessee Coal, Iron & Railroad Co. in Al 
bauma the Johnson City furnace of the Cranberry Lron Co. in Tennessee 

Among the furnaces blown out or banked during October were the 
following: One Monongahela furnace of the National Tube Co. in the Pitts 
burgh district; B furnace at the Sparrows Point plant of the Bethlehem 
Steel Corporation in Maryland; B furnace of the Youngstown Sheet & 
Tube Co. in the Mahoning Valley; one River furnace in northern Ohio 
two South Chicago furnaces of the Illinois Steel Co. in the Chicago dis 
trict, and the Tuscaloosa furnace in Alabama. 

The Sloss-Sheffield Steel & Iron Co. will bluw in Gadsden furnace Nov. 10 
and Sheffield furnace Dec. 1, and will begin improvements on city furnaces 
The company has started up 200 beehive coke ovens. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works. Merchant .* Total 
1924—- October . = a 59.952 19.955 79 907 
og ae eae 63,230 20.426 83,656 
SR ee oe 76,682 18,857 95.539 
1925— January ee ee 86 856 21,864 108,720 
aa - 90,707 24,084 114,791 
March. . .. aeRO are 00,741 24,234 114.975 
April. jie sical ee iced 83,827 24,805 108 632 
May 74.415 20,127 94,542 
June . nT eee Se ee 70,452 18,663 89.115 
sean eo yee 65.715 20,221 85,936 
August . — . 68,530 18,711 $7,241 
September 70,300 20,573 90.873 
October - 76,464 21,064 97,528 


*Includes pig tron made for the market by steel companies. 


TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


1923. 1924. 1925 

January es .-- 3,229,604 3,018,890 3,370,336 
February . 2,994,187 3,074,757 3,214,143 
March Selita tii 3,523,868 3,466,086 3,564,247 
April ~ sdoncsesees Bee 3,233.428 3,258,958 
May -. ‘ ——————w 2.615.110 2,930,807 
June . bit ticaseeagmee 3,676,445 2,026,221 2.673.457 

Half year ere 17,434,492 9,011,948 
July ae UF 1,784,899 2.664.024 
August ..-- 3,449,493 1,887,145 2,704,476 
September ‘ 3,125,512 2,053,264 2,726,198 
October .-- 3,149,158 2,477,127 3,023,370 
November : .. 2,894,295 2,509,673 
December 2,92 $2 2,961,702 

Year* 40,059,308 31,108,302 

*These totals do not include charcoal pig tron The 1924 production of this 


fron was 212,710,tons Bitnw wi os us 
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PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 

Splegeleisen & Ferromanganese—* 
Total Pig Iron - 1924— ——-1925——_ 
1924 1925 Ferrom. Sptegel. Ferrom. Sptegel. 
274,005 


99 


692,537 20,735 7.948 23,578 5,418 
410.658 539,785 22.405 9,870 18,184 4,910 
812.995 22.351 13.796 20,062 5,449 


2 
514.828 23,580 4,240 21,448 5,341 
306.887 14,993 9,336 22,679 5,294 
113.566 20.049 9,405 19,836 4,972 


463.027 
927,461 


2 
2 
2,674,565 
2 
1 
1,507,110 


tS tt th bt 


920.598 12 54.595 125,787 31,384 





13,256,826 14 24,113 

j 1.343.952 2.037.160 14.367 15.328 16,614 5,074 
August 1,413,314 2,124,439 10,718 8.010 18,867 4,938 
Santamher 1.509.360 2,109,205 13,263 5,033 18,381 5,162 
October 1.858.502 2,370,382 7.780 10.047 21,421 5,071 
Sovern he 1. k98 &SGH 13.448 R R35 = 
December 2,377,141 21,220 5,284 

Year 23,656,981 204,909 107,132 

*Jr ] 1¢ yputonut of rr erchant furnaces, 





Bituminous Coal Trade Improves as Anthracite Strike 
Continues. 

Increased strength characterizes the soft coal market. 
Demand for screened coals is gaining momentum, domestic 
consumers continuing to turn to such substitute for anthracite 
with the end of the strike nowhere in sight. Mine-run is 
beginning to pick up some in sympathy but is still compara- 
tively quiet, states the “Coal Age’’ Nov. 5. Steam coal 
business is showing more signs of life with most of the rail- 
roads taking full quotas on contracts and industrial consump- 
tion on the up-grade. Coal is moving through the Cincin- 
nati gateway in record-breaking volume for this season, 
15,314 ears having passed through last week, 3,124 destined 
for the Lakes. Congestion in the latter traffic has caused a 
car shortage on the Louisville & Nashville RR., according to 
the summary of market conditions issued by the ‘Age,’ 
and partly quoted herewith: 


The comeback of West Virginia smokeless is a notable feature of the 
market, demand being so strong that there has been a scarcity in some 
centres, and prices, of course, show a steadily upward tendency. Ne 
ticeable firmness is in evidence even in New England, though there has been 
no marked improvement in demand. Unwilling to pay the high figures 
asked for Pocahontas, many Midwest dealers who hitherto have been spe- 
cializing in smokeless are turning to high-grade Southern Illinois coals. 
Screenings are finding a ready market. Cold weather has been bringing 
buyers out in force. 

Central Pennsylvania Jow-volatile coals, especially egg and stove sizes, 
are in strong demand in Eastern markets, and at advancing prices. A large 
number of mines in this field that were closed down during the summar 
have resumed, but a good many are still idle. Inability to obtain prompt 
shipments of low-volatile in some instances has caused a marked increase 
in the sales of medium and high-volatile grades. The heavy demand for 
prepared coals is making the disposal of slack somewhat troublesome. 

Pea coal having almost reached the vanishing point and buckwheat rap 
idly moving into the scarce category, the anthracite market is practically a 
thing of the past. Coke, which was the first substitute for hard coal to 
which consumers turned, now jis a difficult article to obtain and the price 
shows a skyward tendency. 

The “Coal Age’’ index of spot prices of bituminous coal 
on Nov. 2 stood at 181, the corresponding price being $2 19, 
compare d with 178 and $2 15 the week before. 

Hampton Roads dumpings in the week ended Oct. 29 to- 
taled 405,873 net tons, against 437,190 tons in the previous 
week. 

With prices for coke steadily rising and the supply being 
none too heavy, consumers are turning to bituminous coals, 
including high-volatile prepared sizes, observes the ‘Coal 
Trade Journal’’ this week. The high-volatile run-of-mine 
has not started as yet to become popular, but there has been 
a good run on low and high volatile prepared grades and low- 
volatile mine-run. 

In spite of the dulness in demand, the price of low-volatile 
run-of-mine has risen in New England, on account of a quar- 
ter advance at the Southern loading piers. Business condi- 
tions locally have improved greatly but coal consumers con- 
tinue in their apathetic attitude towards stocking, continues 
the ‘‘Journal,’’ adding: 


Little business was done in prepared West Virginia or Pocahontas coals 
on account of the high prices prevailing, but coke was most active at the 
advanced prices, the demand being chiefly for the local product. There 
was still a little anthracite to be found in dealers’ bins, but this was being 
allocated on orders on hand. ‘There was a marked increase in New York 
last week in the demand for prepared sizes of high-volatile bituminous, 
but dealers had not as yet become interested in the run-of-mine. It was 
impossible to procure screened sizes of low volatile for immediate shipment, 
but there was some demand for lumpy nmiine-run, although the price on this 
had advanced. Coke was very active and the prices for sized and run-of- 
oven advanced materially. ‘There was still a little anthracite buckwheat 
to be had from boats in the harbor and from line shipment. 

The regular soft coal market in Baltimore was dull and uninteresting 
although sales of prepared grades were reported as good with prices on the 
up-grade. Coke was still in strc rg demand with prices the highest in years. 
No export shipments have been r: orted since the middie of October. The 
anthracite market was unchanged. With demand growing, the price on 
Pool 1 coal at the Virginia piers advanced a quarter during the last week. 

Loadings in central Pennsylvania continued to increase, largely due to 


the demand for prepared sizes. most of which was going to New England, 
' 


1! prices were rising Steam « in the Pittsburgh district experienced 
1 greater demand but supplies were adequate and consequently were up 
only a little Gas coal was fairly soft in price. The best feature of the mar- 
ket was the demand for the scr General production 
in the field rose and increases in the output of the mines working on the 


eened domestic sizes 
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independent 1917 wage scale were encouraging. The Connellsville coke 
field reached a new high point in production to meet the larger demand for 
furnace coke from the East and prices continued to rise. 

Movement of coal from northern West Virginia to the Lakes increased 
last week with prices showing no change Loadings to Curtis Bay also 
increased though railroad fuel loadings dropped off somewhat. The de- 
mand, which was chiefly for prepared sizes, was not enough to stimulate 
prices. This demand for screened sizes caused a large tonnage of slack to 
pile up. Non-union production showed an increase. 

Production in Lovan, Kanawha and Williamson fields of southern West 
Virginia rose to take care of the increased demand for the prepared sizes, 
but there was little change in the prices except for the larger lump, which 
edvanced slightly. In smokeless territory, the Winding Gulf field was pro- 
ducing more than at any other time in its history and New River output 
Was materially increased. Pocahontas and Tug River fields aiso showed 
production gaius and prices on all smokeless grades gained greatly. Buy- 
ing was a little heavier and prices rose in the Upper Potomac and western 
Maryland fields for domestic coal, Steam and yas coal buyers were more 
in the market than for some time and pool prices were up. Virginia pre- 
pared coals were in greater demand and prices were on the up-grade. ws 








Output of Bituminous Coal Increases 
Situation Unchanged— Coke Production Declines. 
The weekly report issued by the 

ment of Commerce, on Oct. 
bituminous coal gained 
the preceding week. 
cording to the 
herewith: 


sureau of Mines, Depart- 
31 stated that the production of 
than 2% over the output for 
The coke output receded slightly, ac- 
Sureau’s summary, which we quote in part 


more 


Responding t« 


» the 


Anthracite | 








| 
| 
| 
| 
| 
| 
| 
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stimulated demand for bituminous coal, production 
during the week ended Oct. 24 passed the 12-million-ton mark for the first 
time since the middle of January Total output, including lignite. and coal | 
coked at the mines, is estimated at 12,104,000 net tons, an increase over 
that of the preceding week of 334,000 tons, or 2.8%. 
Estimated United States Production of Bituminous Coal (Net tons)a Including 

Coal Coked 
———— 1925 — ——1924 
Cal. } ir Cal. Year 

Week t» Dat Week Date.b 
October 10 11.681.000 83 5 O00 10,004,000 360.545.0000 

Daily average 1.447.000 1.599.000 1.817.000 1.507 000 
October 17 _c 11.770.000 394.805.000 10,599,000 371.144.0000 

Daily averace 1.962.090 1.608.000 1.767.000 1.514.000 | 
October 24_d 12.194.000 = 406.998.000 10.6 15.090 381.789,009 

Daily average 2,017,090 1.617.000 1.774.000 1.529.000 

a Original estimates corrected for usual error, which in past has averaged 
2° b Minus 2 days’ produc 1 1 t week in January to equalized 
number of days in the 2 years c Revised sin last report. d Subject to 
revision 

The output during the calendar year 1925 to Oct, 24 is 406,908,000 net 
tons. This is approximately 25,119,000 net tons, or 6.69% more than that 
during the same period of 1924. Corresponding figures for recent years 
are given below 

ars of Activity. Years of Depression, 
1918 4$54.058.000 net tons! 1919 397 .313,000 net tons 
1920 149.982.0900 net tons) 1921 338.294.0000 net tons 
1923 165,660,000 net tons|1924-. 451,789,000 net tons 
ANTHRACITE, . 

Production of anthracite iring the week ended Oct. 24 is estimated at 
13,000 net tons, a decrease of 4,000 tons compared with that of the preced 
ing week. This production is presumably al! from river dredges. Total 
output since Jan. 1 1925 is now 61,723,000 tons, or 17.39% less than that 
during the corresponding period of 1924. 

Estimated United States Production of Anthracite (Net Tons 
1925 -~1924 - 
° Cal. Year Cal. Year 

Week Ended Week. to Date Week to Date.a 
October 10 13.000 61.693.000 1,737,000 70.533.000 
October 17 17,000 61.710,.000 1,750,000 72,283,000 
October 24 13,000 61,723,000 1,927,000 74,210,000 

a Less two days in January to equalize the 


number of days in the two 
years. 


BEEHIVE COKE. 
As indicated by reports received from the principal coke carriers, 
production of beehive coke during the week ended Oct 
000 net tons, 


total 
. 24 amounted to 223,- 


a slight decrease compared with that of the preceding week. 
The decrease was confined to Pennsylvania. Compared with production 
during the corresponding week in oe the current rate is 59.3% greater. 


Total output during 1925 is now 7,932,000 tons—within 1,000 tons of the 
amount recorded for the same period in 1924. 


The ‘“‘Weekly Courier’ states that production in the Connellsville Dis- 
trict increased during the week of Oct. 24, with 1,967 additional ovens 
fired. 

Estimated Production of Beehive Coke (Net Tons). 

—__——— Week Ended 1925 1924 

0 Jet. 2 24 Oct. 17 Oct. 25 to lo 

1925.b 1925.c 1924 Date. Date.a 
Pennsylv: ania & Ohio~ ..177,( 100 182,000 100,000 6,056,000 6,033,000 
West V roe 13,000 13,000 8,000 499,000 415,000 
Ala. Tenn. & Ga. 17.000 16,000 16.000 734,000 762.000 
V iolete . 8.000 & 000 8.000 290.000 235,000 
Colorado & New Mexico 5.000 4.000 4,000 195.900 216,000 
Washington & Utah 3,000 3.000 4.000 158,000 172,000 

United States total. .223.000 226.000 140,000 7.932.000 7,933,000 
Daily average. 37 .000 38,000 23,000 31,000 31,000 

a Adjusted to make comparable the number of days in the two years. 
b Subject to revision c Revised since last report 

Production of beehive coke during the period of Jan. 1-Oct. 24 in recent 
years is shown below: 

1924 7.933.006 net tons! 19292 5.910.000 net tons 
1923 16,733,000 net tons 1921 wee 4,621,000 net tons 





Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has issued its 
report showing the merchandise imports and exports by 


grand divisions and principal countries for the month of 
September and the nine months ending with September for 
the years 1924 and 1925. The following is the 


plete : 


table com- 


TOTAL 





VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE, BY 















































GRAND DIVISIONS AND PRINCIPAL COUNTRIES 
: Month of September 1 Months Ended September 
imporis JTom - — — 
1924. 1925. 1924 1925. 
Grand Ditotsions. - $s $s $ $ 
PG sch isnedas Hedeueu 98,848,892]1100,370,144] 781,045,065] 888,616,252 
North America. .....-s<-.. 73,952 ,84 76 548,18: 779,637 45 tg tt 
South America.......-- 3 eB 44,321 43 337,918.69 388,808,172 
Asia see 77,813,01 19,038,561] 678,273,208] 925,449,742 
Dt ccaandeawindkod 2,853 ,74¢ 4,200 297 40,116,665 61,564,554 
Africa- 3,043,4 », 525,04 52.3879 ,82: 70,848 420 
otal 287,144,334] 450,004,569? 669,870,914] 3.079,554,748 
Principal Counirtes— 
Belgium. “ 5,747,231 6,204.35 50,277.82 53,349,244 
Denmark - ‘ 303,58 1,351 5,021,52 3,461,134 
France 12,619,69 12,842,532] 105.358,50. 112,207,197 
TOROS éccndcxeadsane 13,156,95 15,066,901] 100,855,287 111,461,379 
Greece = 1,533,890 508,01 22 253,26 23,097 .306 
Ituly 5,765,60 6,723,8 48 ,929,0: 73,753,857 
Netherlands ; 10,056,402) 10,776,.0 54,244.97) 63,871,228 
Norway ee 2,245,50 1,816,37' 14,789,311 16,940,476 
Russia jn Europe......-.-.- 555,47 1,212,35 6,271,835 9,613,792 
Spain 1, 759,30 2,381,067 26,408.18. 22,478,798 
Sweden 4,547 ,51> 3,040,401 28,448,141 30,455,284 
Switzerland , anton 3,106,054 3,694.14: 24,708,441 28,029,933 
United Kingdom eaae . $2,699,578 $1,287,721 254 923,55! 295,642,079 
Canada 31,297 ,46¢ 57,355,992] 293,790,541 $21,731,821 
Central America 2,614,24¢ 4,451,146 $0,731,891 $4,575,450 
Mexico —— b “ 11,256 ,57¢ 11,617,37' 123,757 43: 138,921,502 
OUR .ca. i. 26,525,351] 19,771,26 308 720,21 217,255,760 
Dominican Republic 356 S04 785,331 4,671,064 6,352,360 
Argentina - 5,441,576 5,605 27 59,722,17% 62 306,455 
Brazil. 7“ 10,353,500] 23,472,400] 115, 155.677 428 
Chile... em 7.139,820 5,027 .96% 76,17 ‘, - 73,816,629 
Colombia....-- 4,579, 18t 5,781 ,32: 45,.366,! 1,914,163 
Feuador snail 187,381 944.43 4,705 18 6,507,629 
Peru a 1,140,72 1,000,015 1.,865,231 11, 19%,907 
Uruguay anee 2 433,491 291,62 5.49 94. 14.721 009 
Venezuela ..... 1.137,.50' 2,289,421 11,758,106 15,030,250 
British India 7.736.518] 10,330,251 76,.91,871 111,126,777 
Straits Settlements 19,109.34 24,800,846 109,146,007 200,240,379 
China..... 9,053,346] 12,171,394 84,319,482] 120,226,675 
Hony Kong 7 St 164,661 13,802 ,47 15,875,095 
Dutch Fast Indies 3,738,434 9,132,286 39 458,40 64,273 848 
Japin oe -_ $5. 600,58! 47 ,069,51 242,753.97 268 642,003 
Philippine Islands 6,475 O% 557 20s 79,762, 771 87,155,463 
Australia 1,205.43 2 852i 26.091, 52 1? 164,600 
New Zeal d 1,29 2] 1 222 ) 11,429,2S¢ 17 ,6°6,564 
British South Africa x8 51 688,921 5,508,907 (678,300 
Ezyp ay B25 ,41 2,044 ,02> 21,212,551 30,149,665 
wis } 
‘ dD 1 ¢ s s s 
E rrope . 35,7 19]}228,379,280}1 1.977,764)1,835,965,068 
orth A ( 1:2.) 1027. S18.994] 786 369,647 854,540,535 
South America 24,224,1 29,005,841] 225,498,9 292,948,175 
Asia $4,.376,537| 36,992,71' 67 O68 ,4¢ 318,668 340 
Oveant 15.028 wf 16,113,994 118,327,305 137,271,698 
Africa..... >, V51,916 7,007 631 62,248,458 63,773,911 
Total $27 459, 5311420,318,459]3,124,490,750 103,167,72 
Principal Countries 
Bel zium 12.500,54 10,367,978 75,850,025 89,119,321 
Denmark $377,737 4,720, 301 29,562,553; 41,906,002 
lbrance 28,2:16.5 20,545, 1S! 190,249.55 188,520,569 
Ge many $4,481 Ue p2,117,209) 281,778,17¢ 338 673 838 
Gree e 1,284.71 700,694 8 066,766 14,625,951 
italy .. 12,793,0' 12,793,48( 118,415.45 153,502,931 
Netle lands 16,984,656) 11,830,947 93,711,674] 109,0%2,743 
Norva 2,356,416 1,725,925 14,552,324 20,166,559 
Russia in Europe 3, 556,282 6,448,865 36,810.117 58 874,209 
Spain 6,194,527 7.356,182 48 462,626 54,629,391 
Sweden 3,922 852 3,589,461 29,902,265 30,342,936 
Switze land 56 407 1,063,531 6,580,324 6,707,841 
United Kingdom 96,663 4921 90,334,345] 614,883,456 688,964,349 
Canada - 70,455,346] 63,338,425] 445,662,793] 490,243,328 
Central America 5,224,241 6,996 323 47 243,32 54,572,883 
Mexico = 12,271,241] 10;597,899 98 356 044 109,092 080 
Cuba ~ : 18,014,379] 15,772,201 148,070,222) 147,381,104 
Dominican Republie-. 1,311,456 1 5773! hs 10. 977 ‘00 i 12,815,132 
Argentina 9,627,864] 9,660,841 518,344] 106,514,869 
Brazil 4,314.10 6,038,908 4 ) maT 747 66,295,276 
Chile 2,083 092 3,170.50 22,513,568 28,707 ,366 
Colombia 2,625,907 3,523 ,285 10 604.854 29,755,674 
Ecuador $24,699 475,151 4,113.91 4,786,265 
Peru 2.161.935 1.973.309 17,755,417 16,638 609 
Uruguay 1,117,286 1,459,655 13,892,533 15,669,020 
Venezuela : 1,184, 70¢ 2,115,092 12,677,088 17,611,299 
British Indies 2,577 ,35€ 3,063,049 25,603 ,7 5 26,791,202 
Straits Settlements 402,210 1,188 666 5,208 ,21¢ 7,767,919 
China 6,637 325 5,289 824 87,127, 84 62,814,275 
Hong Kong 1,111,064 656,091 13,741,19 10,553,414 
Dutch East Indies 1,111,894] 2,305,611 11,488,47 13,917,074 
Japan 15,765,028) 18,011,831] 163,379,005 137,875,173 
Philippine Islands 5,318,964 4,637,634 43,612,421 44,923,425 
Australia 12,299,318] 12,966,163 94,617,947] 107,606,467 
New Zealand 2,562,754 2,924,724 22,266,867 27.768 359 
British South Africa 2,449,344] 3,630.16) 26 609,77 32,972,651 
Eevot. AT 1S AO 762 4.354.260 5.354, 838 








Thanksgiving Day Proclamation of President Coolidge. 

Thursday, Nov, 26, has been proclaimed by President Cool- 
idge as Thanksgiving Day. His proclamation, dated Oct. 26, 
reminds the nation that “we have been brought with safety 
and honor through another year” and that “we should now 
show our gratitude to God for His many favors.” In desig- 
nating Nov. 26 as a day of general thanksgiving and prayer 
the President recommends “that on that day the people shall 
cease from their work and in their homes or in their accus- 
tomed places of worship devoutly give thanks to the 


Al 
mighty for the many great blessings they have received, and 


to seek his guidance that they 
His favor.” 


may deserve a continuance of 
We give the proclamation herewith: 





By the President of the United States of Ameri 

4 PROCLAMATION 
The season approaches when in accordance with a long established and 
respected ton i day is set ay t to give thanks to Almighty God for the 
manifold essing which His gracious and benevolent providence has 

bestowed upon us a8 a nation and s individuals 
We have been brought with safety and honor through another year, and, 
through the e rosity of nature Hie h ble oi ou with resources whose 
potentiality in wealth is almost incalculable; we are at peace at home and 
ibroad: the public health is good; we have been undisturbed by pestilence 
or great catastrophe; our harvests and our industries have been rich in 
productivity; our commerce spreads over the whole world, and labor has 


been well rewarded for its remunerative service 








2218 





progress in moral and spiritual things. We are a God-fearing people, who 
should set ourselves against evil and strive for righteousness in living, and 
observing the Golden Rule we should from our abundance help and serve 
those less fortunately placed. We should bow in gratitude to God for His 
many favors 

fe Now, therefore, I 
hereby set 


Calvin Coolidge, President of the United States, do 
apart Thursday the 26th day of November next, as a day of 
general thanksgiving and prayer, and I recommend that on that day the 
people shall cease from their work and in their homes or in their accustomed 


places of worship, devoutly give thanks to the Almighty for the many | 
great blessings they have received; and to seek His guidance, that they 
may deserve a continuance of His favor 

§ In witness whereof I have hereunto set my hand and caused the seal of 


the United States to be affixed. 


& Done at the City of Washington, this twenty sixth day of October, in 
the year of Our Lord, one thousand nine hundred and twenty-five, and of 
the Independence of the United States of America, the one hundred and 
fiftieth 
CALVIN COOLIDGE 
BY THE PRESIDENT. 


Frank B. Kellogg, Secretary of State. 





Proclamation of President Coolidge Designating Week 
of Nov. 16 as American Education Week. 

In a proclamation setting apart the week of Nov. 16 as 
American Education Week, President Coolidge urged its ob- 
servance throughout the United States and recommended 
that the Governors of the several States issue proclamations 
“setting forth the necessity of education to a free people and 
requesting that American Education Week be appropriately 


celebrated in their respective States.” Local officers, civic, 


social and religious organizations, as well as citizens, are 
asked to contribute “with all their strength to the advance 
and they are urged to “make of American 
Education Week a special season of mutual encouragement 
in promoting that enlightenment upon which the welfare of | 


of education,” 


the nation depends.” The proclamation follows: 


_ THE CHRONICLE 


As we have grown and prospered in material things, so also should we | 





[Vou 121. 


By the President of the United States of America. 
A PROCLAMATION. 

Education is becoming well-nigh universal] in America. The rapidity of 
| its expansion within the past half century has no precedent. Our system 

of public instruction, administered by State and local officers, is peculiarly 

suited to our habits of life and to our plan of government, and it has brought 
| forth abundant fruit. 
In some favored localities only one, two, or three persons in a thousand 
between the ages of 16 and 20 are classed as illiterate. High schools and 
academies easily accessible are offering to the youth of America a greater 
measure of education than that which the founders of the Nation received 
from Harvard, William and Mary, Yale, and Princeton; and so widely 
diffused has advanced study become that the bachelor’s degree is no longer 
a symbol of unusual learning. 
|  AJl this is reason for gratification; but in the contemplation of worthy 
achievement we must stil] be mindful that full provision has not yet been 
| made throughout the country for education of either elementary, secondary, 
| or higher grade. Large numbers have not been reached by the blessings of 
education. The efficiency of the schools in rural communities is, in general, 
relatively low; too often their equipment is meagre, their teachers poorly 

prepared, and their terms short. High schools, notwithstanding their 
extraordinary growth, have not kept pace with the demand for instruction; 
| even in great cities many students are restricted to half-time attendance, 
| end in outlying districts such schools are frequently insufficient in number 
or inadequate in quality. In higher education the possibilities of existing 
constitutions have been reached and it is essential that their facilities be 
extended or that junior colleges in considerable numbers be established. 

These deficiencies leave no room for complacency. The utmost endeavor 
must be exerted to provide for every child in the land the full measure of 
education which his need and his capacity demand; and none must be 
permitted to live in ignorance. Marked benefit has come in recent years 
from nation-wide campaigns for strengthening public sentiment for uni- 
versal education, for upholding the hands of constituted school authorities, 
and for promoting meritorious legislation in behalf of the schools. Such 
revivals are wholesome and should continue. 

Now, therefore, I, Calvin Coolidge, President of the United States, do 
proclaim the week beginning November sixteenth as American Education 
Week, and I urge that it be observed throughout the United States. I 
recommend that the Governors of the several] States issue proclamations 
setting forth the necessity of education to a free people and requesting that 
American Education Week be appropriately celebrated in their respective 
States. I urge further that loca] officers, civic, socia], and religious organiza- 
tions, and citizens of every occupation contribute with all their strength 
to the advance of education, and that they make of American Education 

Week a special season of mutual encouragement in promoting that enlighten- 
| ment upon which the welfare of the Nation depends. 














Current Events 























The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Nov. 4, made public by the Federal Re- 
serve Board and which deals with the results forthe twelve 
Federal Reserve banks combined, shows an increase of 
$65,900,000 in bills and securities and of $18,700,000 in Fed- 
eral Reserve note circulation, and decreases of $12,800,000 
and $6,000,000, respectively, in cash reserves and non-re- 
serve cash. Holdings of discounted bills increased $46,300,- 
000 during the week, acceptances purchased in open market 
$13,700,000, and Government securities $5,500,000. 

At the New York Reserve Bank, discount holdings went 
up $35,000,000, at San Francisco $9,300,000, at Boston 
$6,200,000, at Chicago $4,800,000 and at Atlanta $2,500,000. 
The Philadelphia bank reports a decline of $9,700,000 in 
discount holdings, Cleveland of $4,200,000 and Richmond 
of $1,900,000, while the four remaining banks report a total 
increase of $4,400,000. After noting these facts, the Fed- 
eral Reserve Board proceeds as follows: 

_ An increase of $10,700,000 in open-market acceptance holdings is shown 
by the Feaeral Reserve Banx of Atlanta, and increases of $3,800,000 and 
2.900 ,000, respectively, by San Francisco and Boston, At the New York 
nk holdings of acceptances purchased in the open market declined $4,000, 
000, and at Minneapolis $2,700,000, while the remaining banks show smaller 
changes in acceptance holdings for the week. A reduction of $4,700,000 
in the system's holdings of Treasury notes was more than offset by increases 


of $8,600,000 in holdings of Treasury certificates and of $1,600,000 in 
United States bonds. 


Federal Reserve note circulation increased at all of the Reserve banks 
except Cleveland, which reports a decline of $1,300.000. The principal 
increases during the week were: New York, $6,400,000; Boston, $3,500,000; 
San Francisco, $2,400,000; Richmond, $2,300,000, and Philadelphia, $2,- 
000,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2247 and 2248. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Nov. 4 1925 follows: 

Increases (+) or Decreases (—) 


ring 
Week Year 

— & Se ee a —$12,800.000 —$243.600.000 
Gold reserves - je hbnetesapacdaseoscce —10,000 .000 — 266 .200.000 
Total bills and securities. ..........___. +65,900,000 + 263 500.000 
Bills discounted, total............... + 46,300,000 +407 .100,.000 
Secured by U.S. Govt. obligations + 36,900,000 +225,100.000 
Other bills discounted__......____~ +9,400 000 +172.000.000 
Bills pought in open market___...____ + 13.700,.000 + 107 ,600.000 
U.8. Government securities, total____ + 5,500,000 —254.700.000 
Bonds eeeesesecososscescesonsece + 1,600,000 +15.300 000 
Treasury notes... ......-.....-.-.- —4,700,000 —154.309.000 
Certificates of indebtedness________ + 600.000 —115.700.000 
Federal Reserve notes in circulation _____ +18,700.000 —103.400,000 
SOR GEO. 20220 -cccscccccnccccs + 17,700,000 +136 .000,.000 
Members’ reserve deposits. ......___- +12 ,.400,000 +127 600,000 
Government deposits............... — 8,300,000 +600 ,000 


The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s weekly statement of con- 
dition of 723 reporting member banks in leading cities as of 
Oct. 28 shows an increase of $23,000,000 in loans and dis- 
counts and reductions of $17,000,000 in investments and 
$19,000,000 in borrowings from the Federal Reserve banks. 
Deposits changed but little during the week, net demand 
deposits showing a decline of $5,000,000, as against an in- 
crease of $6,000,000 in time deposits. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. Member 
bank- in New York City reported a decline of $6,000,000 in 
loans and discounts and an increase of $3,000,000 in invest- 
ments, together with an increase of $42,000,000 in net de- 
mand deposits and decreases of $20,000,000 in time deposits 
and $9,000,000 in borrowings from the Federal Reserve 
bank. 

Loans on U. 8S. Government obligations declined by $19,- 
000,000, of which $11,000,000 and $7,000,000 was reported 
by banks in the New York and St. Louis districts, respec- 
tively. Loans on corporate stocks and bonds went up $37,- 
000,000, the priacipal increases being as follows: Boston dis- 
trict, $22,000,000; New York district, $14,000,000, aud Chi- 
cago district, $7,000,000. These increases were offset in 
part by a reduction of $6,000,000 in the Cleveland district. 
All other loans and discounts were $5,000,000 higher than 
the previous week, the more important changes being an 
increase of $15,000,000 in the San Francisco district and a 
decline of $8,000,000 in the New York district. Further 
comments regarding the changes shown by these member 
banks are as follows: 

Investments in United States securities were reduced $12,000,000 in the 
Boston district and holdings of other bonds, stocks and securities were re- 
duced $8,000,000 in the New York district, both classes of investments 
showing little or no change in the other districts. 

The principal changes in net demand deposits were an increase of $36,- 
000,000 in the New York district and declines of $24,000,000 and $12,000,- 
000 in the Chicago and Cleveland districts, respectively. 

Time deposits went up $6,000,000, increases of $13,000,000 in the San 
Francisco district and $5,000,000 each in the Chicago and Cleveland dis- 


| tricts being partly offset by a reduction of $17,000,000 in the New York 
district. 


Borrowings from the Federal Reserve banks were reduced by $19,000,000, 
of which $9,000,000 and $6,000,000 were reported by banks in the New 
York and Atlanta districts, respectively. 


On a subsequent page—that is, on page 2248—we give the 
figures in full contained in this latest weekly return of the 
| member banks of the Reserve System. In the following is 
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furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 
Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total_____________ +$23,000,000 +$1,137,000,000 
Secured by U. 8S. Govt. obligations_._. —19,000.000 —10,000 ,000 
Secured by stocks and bonds__..____. + 37,000,000 +934 000,000 
RN ch a i a a +5,000,000 + 213,000,000 
BIIINOIOE S008. og ok ccc cocnucccesc —17,000,000 —108,000,000 
Sk US a oe —4 ,000,000 + 252,000,000 
A: x ————e —3,000 ,000 —253 000,000 
U.8. Treasury certificates__._.____. —2,000,000 —214,000,000 
Other bonds, stocks and securities____ —8,000 ,000 + 107,000,000 
Reserve balances with F. R. banks______ + 22,000,000 + 18,000,000 
oo ee ee —4,000,000 —8,000,000 
Net demand deposits..........._..... —5,000,000 + 160,000,000 
DENN. oc acca toecawaeuddsnieser +6,000 ,000 +514,000,000 
SCD SE saccenes Stwewebniwaens —112,000,000 
Total accommodation at F. R. banks_-_-__ —19,000,000 +338 .000,000 








Gold and Silver Imported Into and Exported From the 
United States, by Countries, in September. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of September 1925. It will be noted that the gold exports 
reached $6,784,201. The imports were $4,128,052, the 
bulk of which, namely, $2,899,513, came from Canada. Of 
the exports of the metal, $2,225,136 went to British India; 
the Straits Settlements took $2,197,894, and Hong Kong 
$1,208,531. 


























GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 
UNITED STATES, BY COUNTRIES. 
GOLD. SILVER 
Total Value. Refined Bullion Total Value 
Imports., Exports. | Imports.| Exports. | Imports.\| Exports. 

Countries $ $ Ounces Ounces. $s $ 
DM cccipketeeel cteanel eaeeshl glans ‘ (fF: aes 
France 20,75 ee 4,953 
Germany 260,195 825,890 sae 594,354 
Netherlands jal .déandal suhewd -eenel| sacke 375 
Perna ang Denmsig...| cccec<] cece Pe 134,100 
Sweden SS, |S EEE eR EP Rae a 600 
United Kingdom... .. 4,344 . . 5,868 * 
Canada. oa ee 2,899,513] 135,315) 483,872) 122,205] 765,476) 201,036 
Costa Rica... : -lUFEe FF es 2,155 ee 
Guatemala... 19,240} ..... , tial 3,000) 198,500 
Honduras. ---- -- . 6,516 180,568 saee 127,192 3,900 
Nicaragua .-..-.-.-. 34,111 I are eel 6,550 piaand 
PRD ssnescencua 49,968 690 make 476 ‘ 
EEE an 245,237) 382,155)3,279,163 ..----]3,041,061] 113,296 
ee 7.169 haa cae oo) Ss 801 aa aete 
Trinidad and Tobago 15,139 10,000 7 seene 30 300 
a ea 2,106 amine Sl  eauset 14,198 185 
Dominican Republic ‘ viele  «<ssenek aauus kt Se 
en cosshatwee “ahewee 50,000 bustteae ~ dawws 2,380 - 
Bolivia ....- Sa wtwen (awéan 38,372 
Dt Libicedianeakeen | eames 37,475 sae abe has 
Chile : Ft ise 2,494 1 FO 
Sh cccscesmed CF 445 2,299 2,478 1,658 
0 Sea Dt . dances ghmekenh -eaeteen Tt 
Dutch Guiana- --...- cn §waaewe 7 keener 5 — 
ere SEDteeE «auene SOGtl: aseens 225,387} 243,100 
VOMGBUIIR. «ccccscee Saw assess anke et. asatan 
De DED cbaeasel suanes Bee 8 (scenes xX 8. ie 2,101,020 
AE eae Tt esse weasel  esnseal soenee 
Straits Settlements...| -....-- Li ecebhhel. sabeeel ~ nakesal. «assess 
Sr tae eee a )86S“sese< 5,399.632] ...... 3,824,945 
Dutch East Indies... EA FO Gane saahene 
Hong Kong. sacl then gf ? SOE cesses 69,948 
Philippine Islands....| 157,606) -......| -...-.-] -.---- i er 
NeW Zealand... ._.. De <asssel  ceedeah!” anbven at Recess 
British South Africa -. Ri <é@ce6eel -eaewess snseee a  sseane 
RS ae DE «ébadedh énesedl <euesen at sesses 
PEPTe BEcces| SREEEE sesesdl eeestel cnceae Fo) ae 

a 4,128 ,052|6,784,201'3,.988,306'9,398,.124'4,504,024 7,487,371 











Weekly Digest of Cables Received from Foreign Offices 
by the Foreign Bureau of the Department of 
Commerce at Washington. 

GREAT BRITAIN. 

Inquiries and rumors of better business which were cur- 
rent during the past few weeks have now crystalized into 
actual orders, and practically every trade excepting ship- 
building is feeling a distinct improvement. Prices in the 
basic industries are still at a low level, but numerous plants 
in coal, iron and steel, and textile trades are booked months 
in advance, often as far as they are willing to accept orders 
at present prices. Money accommodations are adequate, 
and the whole tone of industry and business is quietly but 
confidently optimistic. The improvement is due to many 
forces, including the realization of buyers of all classes that 
rock bottom prices have been reached, increased confidence 
in European conditions due to the Locarno agreement, and 
favorable world crop reports, particularly of American 
cotton. Coal markets are decidedly more active, bene- 
fitting by better export inquiry. The iron and steel in- 


dustry shows a strong position in all of the departments. | 


The shipbuilding industry is stagnant, with one-half million 
tons less on the ways now than a year ago. Expectation 
of a larger cotton crop has given a more favorable outlook 





for Lancashire. The automotive shows have been successful 
and have produced much business. Non-ferrous metals are 
showing a favorable reaction to improved industrial con- 
ditions. The financial tone is good. 

ITALY. 

Business conditions in Italy have shown little change in 
the past month, though in some directions activity has be- 
come slightly less intense. Unemployment on Sept. 30 was 
shomewhat higher than at the end of August, largely as 
a result of the close of harvesting operations, but the general 
employment situation is still very favorable. Government 
finances are continuing to show up well, with a surplus of 
revenue over expenses in the quarter ended Sept. 30, amount- 
ing to 168,000,000 lire, as compared with a deficit of 200,- 
000,000 lire in the corresponding period of last year. In 
Genoa prospects for easier money are reported as good. 

CZECHOSLOVAKIA. 

A slight lull in general business activity is noted in 
Czechoslovakia. The budget for the year 1926 has been 
approved, unchanged, and authorizes railway loans totaling 
$18,000,000, which can be negotiated abroad. The financial 
situation is satisfactory and money is easy in spite of the 
heavy demands for moving the crops. Credits for moving 
the sugar beets had been obtained abroad. Clearings for 
the month ended Oct. 23 showed an advance of 10° over 
the preceding month but were 9°% below those for the cor- 
responding month last year. The industrial situation shows 
an improvement in machinery, coal, iron and steel with a 
slight recession in the textile mills. The fall plowing and 
planting are progressing with favorable weather. The 
sugar beet harvest is well under way and the mills are 
working to capacity. Car loadings on the Federal railways 
18% over the preceding month. 
Exports in September were valued at $51,000,000, against 
$40,000,000 in August, showing an increase of 26% 
that month and 18% over September 1924. 

SOUTH AFRICA. 

The South African shipping strike has terminated, but the 
actual loss resulting from the strike was not considered 
great. No change was recorded in the diamond mining 
industry, while a slight decrease was noted in the pro- 
duction of coal. There was a tendency towards a general 
increased activity in business. Building, furniture and shoe 
industries were especially active. Unemployment is de- 
creasing all over the Union. Railroad traffic is heavy. 
Extensive spring rains have given a promising outlook for the 
crop season, except in the case of cotton, which suffered 
greatly from the excessive rains and pests. The market 
is firm for wool, mohair, hides and skins, and increased 
activity is evident in ostrich feather dealings. The hardware 
trade is brisk. A high level of imports and sales has been 
maintained in the automobile trade. 


in September increased 


over 








Great Britain to Remove Embargo on Foreign Loans. 

Announcement that the British Government had decided 
to remove the embargo on the issue of Dominion, Colonial 
and foreign loans in London was made at Sheffield, England, 
on Nov. 3 by Winston Churchill, Chancellor of the Ex- 
chequer. The Associated Press cablegrams report him as 
saying: 

The old full freedom of the money market will be restored, and the City 
of London must be responsible for using it wisely and soberly. Overlend- 
ing, such as lending beyond our strength, straining at future credit, lending 
beyond our savings, will bring its own correctives. 

I trust with confidence to the corporate good sense of the City to manage 
its affairs with discretion, to pay regard not only to the capacities of the mar- 
ket, but to the position toward this country of would-be borrowers, and I 
hope, so far as possible without imparing the freedom of the market, prefer- 
ence will be given those issues bringing a high proportion of orders for goods 
to British trade. 

The same advices state: 

Mr. Churchill! predicted a grim winter in the coal fields, with 300,000 min- 
ers on short time or unemployed. A Government subsidy could not secure 
immunity from economic facts and forces. There were too many miners, 
the costs of production were still too high, and nationalization would not 
solve the riddle of the coal fields — how to make foreigners buy British coal 
if they can buy It cheaper elsewhere. 

Commenting on the Chancellor’s announcement, the New 
York ‘“‘Times”’ of Nov. 5 said: 

Lifting of the embargo against foreign loans in England is expected by 
New York bankers to exert an influence in many directions. One of the 
most important effects, it seemed to be felt yesterday, would be a stimulus 
to British trade. When loaning activities get under way, it was believed 
that London banking houses would be in a position to advance several hun- 
dred million doijlars to Governments and corporations in the dominions, 
colonies and foreign countries. For the most part, these loans probably 
will carry a proviso that at least part of the money advanced will be spent 
with British commercial concerns. The renewal of loaning activities in 


London also is expected to result in a firming up of money rates there, and 
! a corresponding ease in money here, with a smaller call for American funds 
Another result expected from the return of competitive conditions 


abroad. 
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between New York and London banking groups is 8 somewhat lower inter- Arrival in U 


eat basis for new foreign securities. 





Ulster Government to Borrow in London. 

According to a special cablegram from London Oct. 50 to 
the New York “Journal of Commerce,”’ arrangements have 
been completed for an Ulster Government loan of £2,000 ,000 
4\%%, reimbursable 1935-1975. The isuse price is to be 93. 
It is stated, too, that plans are also maturing for two City of 
Londonderry totaling £350,000, being £230,000 
guaranteed by the Government of Northern Ireland, and 
£120,000 the Imperial Government. ‘The 
latter will command a slightly higher price. 


loans, 5S 


5s guaranteed by 





Peru Increases Duty on Gold Exported. 

Under date of Nov. 1, the York ‘‘Journal of Com- 
merce’’ announced the following advices from Washington: 

The Peruvian export duty on gold coin, which was recently fixed at 2% 
ad valorem, pay draft ys on London, h been increased 
to £7 per kilo, according cabled from Commercial Attache 
H. Bentley MacKenzie Lima The of this measure is to sta 
bilize exchange, which has fallen to a low rate in Peru 


New 


able ty itninety da iS 


to advices 


at purpose 





An item indicating that exports of gold from Peru were 
permitted under a 2% ad valorem duty appeared our 
issue of Sept. 19, page 1416. 

United States Government Warns ‘“Street’’ Certain 


German Loans Are Disapproved—-Suggests Change 
in Policy. 


York “Sun” of las 


The following is from the New gh 
(Nov. 6 

The State Department at Washington has informed certain Wall Street 
banking firms, it was learned to-day, that it disapproves of indiscriminate 
Jending to German interests and that it feels that some of the loan propos 
tions which have been or are about to be put through are not the kind 
of bonds that should be offered at this time The attitude of the State 
Department as reported expressed to bankers here is that such German 
loans as are sold here should be for productive purposes only. 

The effect of this reminder from the State Department has been to 
cause bankers here to scrutinize with much care all pending loan propositions 
and to adopt a policy rigidly in harmony with the expressed wish of the 
United States Government 

The close Watch upoo foreign loans by the State Department has been 


has its of frowning upon loans to French 


debt due the United 


generally known, as attitude 
interests pending settlement of the question of the 
States Treasury ‘}hat the Department looked with disfavor upon certain 
German propositions w urprise to many bankers, 

The Government, througb the Department, has, of course, no 
power under present laws to prevent the flotation of foreign loans of which 
it disapproves, but is moral suasion is sufficient to prevent the of 
such loans. It is reported, nfirmed, that one or two loans have 
been sold despite the disapproval of the State Department, but no banking 
firm connected with foreign financing wil] admit that such has been done. 

If a banking house acts in defiance of the wishes of Washington it is 
looked upon as having committed an unpatriotic act. Naturally few 
bankers wish to be placed in this category. 

Some bankers are wondering whether Dr. Hjalmar Schact, head of the 
Reichsbank, may have brought to the attention of Washington authorities 
the desirability of limiting German loans to those manifestly productive in 
character. Dr. Schact, when he arrived here recently, expressed very 
positive views on this subject. 


asas 


State 


sale 
but unc 





Honduras jn, to Pay Long- ending Debt to Great 
Britain Amount Cut from £30,000,000 to 
£1,200,000. 


With the signing of an agreement at the British Embassy 
in Washington on Oct. 29 by representatives of the Republic 
of Honduras and of the British Corporation of Foreign Bond- 
holders, a settlement has been effected of a Honduran debt 
floated in Great Britain more than 50 years ogo. Originally 
£5,000,000, the indebtedness, with compounded interest, to- 
taled nearly £30,000,000. The Associated Press advices in 
their announcement regarding the settlement, state: 

Honduras agreed to pay a total of £1,200,000 pounds in semi-annual in- 
stallments without interest over a period of 30 years. The money is to be 
provided by a 3% tax on all Honduran consular invoices and collected 


through the sale of stamps, beginuing Aug. 1 1926, by the National City 
Bank of New York as fiscal agent. 


According to the New York “Commercial,” the bonds were 
sold in 1867, 1869 and 1870 on behalf of Honduras, but inter- 
est payments ceased many years ago and efforts to collect 
the same had been without result. The same paper in its 
Washington advices Oct. 29 stated: 

The pact was signed by Ramon Alcerro Castro, and 
Public Credit and Juan R. Lopez, Financial Agent of Honduras, and by 
Arthur Henry William King, British Consul at Tegucigalpa and representa 
tive of the corporation of foreign bondholders of London. 

All previous efforts to reach a settlement have been fruitless owing to the 


Minister of Finance 


fact that the Government of Honduras, for whom the bonds were sold 
abroad, mostly in England and France, received only a small portion of the 
money realized, it was claimed, from the sale of the bonds. 

It was held by the various Honduran Governments that they should not 
be called on to pay money which they had never received and which had 
been lost or squandered in some unaccountable way and for which the re- 
sponsible parties never ct uld be brought to account. The money was to 
have heen used for the building of a trans-continental railroad which would 
have been the first on the American continent. Only enough money was 


received te 


build 60 miles of the proposed road. 





nited States of Rumanian Debt Commission. 


While only a week ago it had been reported in press ad- 
vices from Bucharest that the Rumanian Debt funding 
Commission had further postponed its departure, the Com- 


mission arrived here yesterday (Nov. 6) on the Cunard Line 
steamer Aquitania. Nicholas Titulesco, Minister at Lon- 
don and ex-Finance Commissioner of the Rumanian Govern- 
ment, is head of the Rumanian Debt Commission, which in- 


cludes Messrs. Annontesce, Vice-President of the Commis- 


and 


sion, the accredited de leg gates, Babulesto, Slavesco, 
Guian and Cioton. Mr. Titulesco issued a statement with 
his arrival in which he said: 

The Rumanian dele gation on touching American soil, is impelled to ex 
press profound gratitude for the precious help given to Rumania by the 
United States of outta during the great war, and which we shall rever 
forget 

Kumania, who considers ht the respect of international engagements isa 
principle without which civilized life is impossible to be conceived, has al 
wa recognized her debt toward the United States of America 

Desiring to-day a settlement, equitable for both countries, of the prob 
lem of war debts, on whose solution depends the development of relations 
which the United States and Rumania are called upon to have in the inter 
est of the great constructive work of peace, the Rumanian delegation is 

nimated by the sincere wish to reach that agreement 

Once war debts are acknowledged, their settlement raises the question of 
the capacity and modalities of payment 

The Rumanian delegation will state absol itely frankly and loyally all 
the factors which it considers should be taken into consideration. 

It is difficult for me to imagine, knowing as y do the sentiment by which 

ire animated nd the spirit of justice of which the United States has 
fiven proof on every occasion, that settlement will not be reached. 

I would add that the Rumanian delegation has full authority to negotiate 

1 to sig ubject, of course, to ratification by Parliament 





Tentative Agreement for Funding of Rumania’s Debt 
to Great Britain. 


Under date of Oct. 13 it was reported that Rumanian news- 
papers announced that M. Titulesco, Minister in Londor 
had reached a ter tative agreement with th Brit sh Govern- 
ment for the funding of Rumania’s £26,000,000 war debt to 
Great Brita It was added that 

The Rumanian debt to Great Britain will be Nquidated in forty years 
under the tentative arrangement, with a 344% annual payment covering 
interest and amortization charges. 

Further Associated Press advices from Bucharest Oct. 26 
stated: 

On the basis of the recent agreement in London for the liquidation of 
Rumenia’s war debt of £26.000.000 to Great Britain, it is stated on good 


a’ thority that aa debt has been scaled down £10,000,000 to cover Great 


ritain’s share in the Allied devastation of Rumanian oil fields previous to 
CGierman occupatior 

The understanding is that the Rumanian Government in turn wi'l in- 
demnify private companies for their losses The St lard Oil Co.'s claim 


alone on this is about $10.000.000 
It is expected that the Titulesco Mission 


ment of Rumania's war debt to France soo 


account 


will also reach a b 





Offering of $7,000,000 Danish Consolidated Municipal 
Bonds—Books Closed—Issue Sold. 

An issue of $7,000,000 Danish Consolidated Municipal 
Loan 30-Year 54%% External Sinking Fund Gold bonds 
was offered on Nov. 4 at 98% and interest, to yield 5.60%, 
by a syndicate composed of Brown Brothers & Co., the 
New York Trust Co. and Halsey, Stuart & Co., Ine. These 
bonds constitute the joint and several obligation of 26 
Danish municipalities, including a majority of the chief 
municipalities in Denmark, according to the offering circu- 
lar, which says: 

The loan contract provides that if any of these 26 municipalities shall 
create any debt specifically secured by lien or charge upon any of its assets 
or revenues these bonds shal] share such lien or charge equally and ratably 
with such other debt. The total population of the 26 municipalities is 
in excess of 310,000, which is equal to about 10% of the population of 
Denmark and to nearly 45% of the total urban population of the country, 
exclusive of Copenhagen and suburbs. 

The issue was oversubscribed, the books having been 
closed at 2 p. m. on the day of the offering, viz., the 4th inst. 
The bonds will be dated Nov. 1 1925, will mature Nov. 1 
1955 and will be redeemable as a whole or in part on Nov. 1 
1930 or on any interest date thereafter at 100 and accrued 
interest on three months’ notice. Provision will be made 
for a sinking fund which during the six months commencing 
Nov. 2 1930 and during each succeeding six months’ period 
will retire 2% of the maximum total amount of this issue 
by purchase of bonds at not exceeding 100 and accrued 





interest or by redemption of bonds by lot at 100 and accrued 
interest. The bonds, coupon, will be in denominations of 
$1,000 and $500. Principal and interest (May 1 and Nov. 1) 
will be payable in New York at the office of Brown Brothers 
& Co., fiscal agents for the loan, in United States gold coin 
of or equal to the present standard of weight and fineness, 
without deduction for any present or future taxes of the 
Kingdom of Denmark or of any political subdivision thereof 
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or taxing authority therein. The issue of these bonds, it is 
announced, has been officially approved by the Minister 
of the Interior of the Kingdom of Denmark. The proceeds 
of the issue will be used to retire indebtedness and for the 
construction and improvement of revenue producing prop- 
erties, according to information obtained by cablegram by 
the syndicate from S. Bresemann, Chairman of the Loan 
Association of the Consolidated Municipalities of Denmark, 
whose further advices state: 

Under the Danish municipal law the national Government exercises 
strict control over the financial policies of the municipalities, including 
approval of loans and With this supervision the finances of 
the municipalities have been conducted on a very conservative basis. 

The credit of these 26 municipalities ranks high No default has ever 
occurred on the obligations of any of these municipalities. The bonds of 
each of these municipalities constitute legal investments for trust funds 
in Denmark. A 5% Danish consolidated municipal loan similar to the 
present issue (but involving in the aggregate a lesser population than that 
of the municipalities participating in the present loan) sold in London on 
Oct. 22 1925 at 94%, to yield only about 5.35% to final maturity. 

On March 31 1924 the total funded and floating debt of the 26 munici- 
palities participating in this loan was $37.220.250, of which about $35,- 
000,000 was funded debt Since that date there has been no increase in 
the funded debt and no appreciable change in the floating debt. Against 
their debt the municipalities owned valued on the same date 
at $50,635,750 and power, gas and water 
rvatively carried at $14,998,500 For the year ended March 31 
1924 the net income from these public utility 
Stantially in excess of the 
of the municip 


accounts 


properties 
including municipal electric light 
works conse 
enterprises alone was sub- 
interest for the same period on the total debt 
ilities. 
Rerenus 
For the fiscal year ended March 31 1924 the combined income of these 
26 municipalities exceeded expenditures by $648,250 and for each of the 
two preceding fiscal years by more than £750.000 The combined budgets 
for each of the fiscal years ended March 31 1925 and March 31 1926 show 
receipts equal to expenditures without borrowing. 


sand Expenditures. 


General. 

In 1924 total taxable property values in these 26 municipalities including 
both real and personal property were placed at $202,.336,750. 
year taxable income of the inahbit 
The total population of these 
35% in the past 20 years 
light and gas, 
bus connections, 


In the same 
373,500. 


26 municipalities has increased more than 


ints amounted to $64 
All these municipalities are served by electric 
telephone and telegraph systems, have railway and motor 
&c. Twenty of the municiaplities are located on tide 
water and many of these are important in the export trade of the kingdom. 
For example, the port of Esbjerg handles the bulk of the nation's highly 
important export trade to England of bacon and dairy products. Leading 
industrial centres among these 26 municipalities include Aalborg with its 
extensive cement manufacturing plants: Vejle, which has one of the largest 
cotton mills in Denmark; Nakskov having important sugar refineries and 
shipyards, and Naestved which has a large paper manufacturing industry. 
The group also includes some ef the oldest and most famous municipalities 
in the kingdom. The following were all originally founded about or before 
the year 1000: Viborg, important for centuries in Danish national affairs; 
Soroe, in which is located a renowned seat of learning, and Roskilde, Den- 
mark's former capital and the site of the kingdom's Westminster Abbey. 

In addition to the eight municipalities just mentioned the other munici- 
palities participating in the present loan are: Aabenraa, Faaborg, Grenaa, 
Haderslev, Hjoerring, Holbaek, Holstebro, Kolding, Middelfart, Nykoe 
bing on Falster, Randers, Roenne, Saxkoebing, Saeby, Soenderborg, 
Toender, Varde and Vordingborg. 


In the foregoing kroner amounts have been converted 
into dollars at the rate of 25 cents to the krone, approxi- 
mately the present rate. The bonds were offered when, as 
and if issued and received and subject to the approval of 
counsel. It is expected that delivery of interim receipts 
will be made about Nov. 25. 





$3,600,000 Province of Buenos Aires (Argentine Repub- 
lic) Gold Notes Sold. 

A syndicate composed of Blair & Co., Inc., the Chase Se- 
curities Corp., the Illinois Merchants Trust Co. of Chieago 
and Halsey, Stuart & Co., Ine., have sold an issue of $3 ,600,- 
000 Province of Buenos Aires (Argentine Republic) 
months 54% treasury gold notes, due May 1 1926. The 
notes were disposed of at 100 and accrued interest. An- 
nouncement that they had been fully subscribed was made on 
Nov. 4. The notes will be dated Nov. 1 1925 and will be 
callable as a whole at any time on 30 days’ published notice 
at 100 plus accrued interest They 
will be in the form of denomination of 
$1,000. pas able in United 

the present standard of weight and fine- 
ness at the principal of the Chase National 
Bank of the C ty ol New York or of Blair & Co.,in New York 
City, without deduct for any of 
the Government of the Argentine Nation, or of the Province 
of Bunos Aires. Astothe purpose of the notes, etc., 
the following information to the s 
ter of Finance of the Province 


These notes will be the direct oblig 


six 


to call date of payment. 
the 
be 


bearer notes in 
Principal and interest will 
States gold coin of 


office either 


ion present or future taxes 


we quote 
from the Minis- 
of Buenos Aires: 


ns of 


yndicate 


athe the Province of Buenos Aires, 
which pledges its good faith and credit for the punctual payment of the 
principal and interest thereof 

These notes wil! be issued for the purpose of refunding maturing treasury 
obligations issued to provide funds with which to carry on railroad con- 
struction in anticipation of the sale of long-term bonds. The Province 
will create as security for the payment of these notes (a) a first and para- 
mount lien upon all collections from the inheritance tax; (b) a lien on the 
consumo tax subject only to $2,000,000 treasury notes maturing March 1 





1926, and (c) a lien on the stamp and judicial taxes subject to prior charges 
not exceeding $2,800,000 annually at the current rate of exchange. 

The proceeds of the inheritance tax upon which these notes will be a first 
lien amounted to about $4,200.000 for the year 1924, and to approximately 
$3,945,000 for the first nine months of 1925. 

The proceeds of all the taxes pledged for the payment of principal and 
interest of these notes, after allowing for prior charges, amounted to about 
$12,730,000 for the year 1924 and to approximately $6.670,000 for the nine 
months ended Sept. 30 1925. All of the abeve amounts are converted at 
the current rate of exchange. 

The Province of Buenos Aires adjoins the Federal District which con- 
tains the City of Buenos Aires, and is the wealthiest and most populous 
Province of the Argentine Republic. It has an estimated population of 
2,640,400, and occupies an area of about 177,000 square miles, or over three 
times the area of New York State. The Province is crossed in all directions 
by a network of railways which converge on the City of Buenos Aires, the 
Federal capital. The total funded indebtedness of the Province as of June 
30 1925, including this issue, amounted to $182,686,000 at par of exchange. 





Offering of $7,500,000 Bonds of Republic of Peru— 
Books Closed—Issue Oversubscribed. 

Following the announcement on Nov. 5 of the conclusion 
of negotiations for the flotation of a loan of $7,500,000 on 
behalf of the Republic of Peru, publie offering of the bonds 
was made yesterday (Nov. 6) by the American banking 
group, namely, Blyth, Witter & Co., White, Weld & Co., 
Marshall Field, Glore, Ward & Co. and Tucker, Anthony & 
Co. Lima (Peru) Associated Press advices Nov. 1 an- 
nounced the approval of the loan by both branches of 
Congress. The issue was offered at 9734 and accrued int., 
to yield over 724%. It is announced that the bonds were 
oversubscribed, and that the books were closed at 10 a. m. 
yesterday. The obligations are fifteen year, external sinking 
fund seeured 714% gold bonds; they will be dated Nov. 1 
1925 and will become due Nov. 1 1940. Provision is made 
for a sinking fund, commencing immediately, to retire the 
entire issue at or before maturity through the redemption of 
not less than $500,000 face amount of bonds annually, by 
purchase at not exceeding 107% and accrued interest, or 
by eall by lot at that price. In coupon form, in denoms. of 
$1,000 and $500, the bonds will be registerable as to principal. 
Principal and interest payable (May 1 and Nov. 1) will be 
payable in United States Gold Coin of the present standard 
of weight and fineness at the office of Guaranty Trust Co. of 
New York, Paying Agent, or, at the option of the holder in 
London in pounds Sterling at par of exchange, without 
deduction of any taxes, present or future, of the Republic of 
Peru. It is announced that the proceeds of this issue will be 
utilized for the redemption of the Ten-Year External Secured 
8% Gold bonds of the Republic due in 1932; for the payment 
of advances secured by revenues from the petroleum industry; 
to retire certain floating debt of the government; for the 
development of irrigation works in the Department of 
Lambayeque, and for other governmental purposes. 

It is also stated: 


These bonds wil] be the direct external obligations of the Republic of 
Peru, and will be specifically secured by a first closed lien on the entire 
revenues derived from taxes of whatever nature imposed or levied on the 
petroleum industry. 

The production of petroleum and its derivatives is one of the most im- 
portant industries of Peru and accounted in 1924 alone for over 20% of 
export trade. 

Revenues, 

Receipts from pledged revenues since the inauguration of the existing 
petroleum tax rates have been as follows: 

GED concen cecacccnsnsacnsscsuveeses 
INE 3S 5 cars cated ayes einarah area nate a cance eel 1.553.850 
1925 (three months estimated) 1.625.000 

Receipts for 1925 are estimated at more than 3 times maximum interest 
charges and over 1% times maximum interest and sinking fund requirements 
of this issue. 


$1,083 .248 


Collection of Revenues. 

All pledged revenues are to be collected under the supervision of a Collect- 
ing Co. (a corporation controlled by the Bankers) and all sums thus collected 
are to be remitted to the Paying Agent in New York at least once every 
two weeks until the then current semi-annual service charges, interest and 
sinking fund, shall be covered. 

Sinking Fund, 

In addition to the minimum Sinking Fund to retire $500,000 face amount 

of bonds per annum, the government further agrees that if in any 12 months’ 
ry th te of the honds the t« 


period from ie a 


O00. one third of 


ita Ipledged revenues exceed £p500,- 
such excess shall be remitted to the Paying Agent to be 


used as an additiona! Sinking Fund 


General. 
The national debt of Peru fs low 
the 


The present external debt 


As of June 30 1925, at par of exchange, 
$66.177.789. of which $28.283.429 was external 

after giving effect to this financing, will be less 
than the favorable trade balance at par of exchange for 1924 alone. It is 
capita! is invested in Peru, of 
United States capital. 
Among the American Peruvian tnterests are: 
Standard Oil Co Pasco Copper Corp., American 
Smelting & Refining Co. and Vanadium Corp. of America, 

All conversions of Peruvian currency into dollars have been 
made, with the exceptions noted, at $3.90 per Peruvian 
pound, which at par of exchange, is $4.8665. It is expected 
that application will be made to list these bonds on the New 


total debt Was ol 


ly 


estimated that over $400 000.000 


which approximately 


f foreigt 
$190.000,000 represents 
having large 


of New Jersey, Cerro de 


corporations 
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York Stock Reha. The or were offered when, as and 
if issued and received and subject to the approval of counsel. 
It is expected that temporary bonds will be ready for delivery 
about November 17. 








Offering of $2,000,000 Bonds of Virginian Joint 
Stock Land Bank. 

A syndicate composed of Brooke, Stokes & Co., Phila- 

delphia; the First National Corporation of Boston, the Fifth- 

Third National Bank of Cincinnati and the 


Guardian Trust 


Co., Cleveland, offered yesterday (Nov. 6) a $2,000,000 
issue of 5% Farm Loan bonds of the Virginian Joint Stock 
Land Bank of Charleston, W. Va. The issue was offered 
at 1031% and interest, to yield 4.56° to the optional date 
and 5% thereafter. The bonds will be dated Nov. 1 1925 
will become due Nov. 1 1955 and will not be callable before 
Nov. 1 1935. In denominations of $500, $1,000, $5,000, 
and $10,000 coupon bonds, they will be interchangeable 
for fully registered bonds. Interest is payable May 1 and 
Nov. 1 at the offices of the bank at Charleston, W. Va., 
the Fifth-Third National Bank of Cincinnati, O., the 
Guardian Trust Co., Cleveland, and the Chase National 
Junk, New York. The Virginian Joint Stock Land Bank 
was organized in May 1917. In April 1925 the Dayton- 


Bank of Charleston, W. Va.. 


in Oct. 1925 the Columbus 


Agricultural Joint Stock Land 


was merged with the Virginian and 


Joint Stock Land Bank of Columbus, O., was merged with 
the Virginian J. B. Madison, President of the Virginian 
Joint Stock Land Bank, furnishes to the syndicate the 
following loan statistics of the bank as of Oct. 22 1925: 

Number of loans made = . 3,626 
Total amount loaned $16,250,975 00 
Average loan per farm $4,481 78 


Percentage of loans to appraised value 36% 


The bank at the 


close of 


condensed statement of condition of the 
Oct. 22 1925 follows 


Assets. 


business 


Cash on hand and in banks - . 
United States Government securities : 
Furniture and fixtures 7 ee 
Banking house - 

Other real estate owned 

First Mortgage Farm loans 

Accrued interest farm loans . 

Amortization payments in collec tion. thuibkaww ea 
Bills and accounts receivable - 7 oe wa 
Bonds on hand 


$284,511 13 


19,190 93 
125,000 00 
118,305 90° 

16,250,975 00 
333,391 92 

-_ 65,294 80 
é 35,193 14 
000 00 


$17,233,162 82 
Liabilities. 


Amortization payments received upon loans $990,256 44 


Farm Loan bonds issued and outstanding. __..-..--- . 14,328,200 00 
Interest accrued on Farm Loan bonds.............------- 297,451 36 


Farm Loan bond interest, coupons not presented - ie 21.887 50 
Bills payable- anne oa 300,000 00 
Capital stock. ine seaviuswdoehesss 1,000,000 00 
Other Habilities- baw an wena’ 36,709 93 
Surplus, reserves ‘and undivided profits . 258,657 59 


$17,233,162 82 








Offering of Five Thousand Shares of Stock of St. Louis 
Joint Stock Land Bank. 


At $165 per $100 share, William R. Compton Co. offered 


on Nov. 2, five thousand shares of capital stock of the 
St. Louis Joint Stock Land Bank of St. Louis, Mo. The 
new stock is intended to provMe for the merger of the 
Central Illinois Joint Stock Land Bank Greenville, IIl., 


St. Reference to 


with the Louis Joint Stock Land Bank. 


this merger was made in our issue of a week ago, page 


The St. Louis Joint Stock Land Bank pays dividends on 
the first day of March, June, September and December. 
Subject to the approval of the Federal Farm Loan Board, 


dividends at the rate of $9 per annum will be paid, commenc- 
ing with the quarterly dividend payable March 1 1926. 
Interim certificates of the St. Louis Joint Stock Land Bank, 


exchangeable on or about Dec. 1 1925 for permanent certifi- 


cates, are deliverable on or before Nov. 2. 
The following balance sheet is a preliminary estimate, 


reflecting the financing, and is based 


respective balance sheets of the two banks as of Oct. 


Liabilitic 
,053 86 | Capital stock 
Permanent legal reserve 


present upon the 


15 1925. 
Assets 


Mortgage loans 
Accrued interest on mort- 


$19,261 $1,300,000 00 


200 000 O00 


gage loans 253,271 23 | Special reserve 75000 00 
Accrued interest on U. 5 Undivided profits 60.939 15 
securities . . . 6,949 83 | Reserve for taxes 2.869 22 
Farm Loan bonds on hand 15,000 00 | Reserve for unpaid cou 
Payments in process of col pons 29.814 00 
NR a, 31.279 87| Farm Loan bonds 19,374,000 00 
Real estate owned : 222,618 53 Accrued interest on Farm 


277,918 71 


4.175 58 


1 00 
594 Ol 


Loan bonds 
| Due borrowers 
| Regular installments paid 
| inadvance 


Furniture and fixtures 
Cash and U.S. securities. 1,540, 
6.051 67 


7 | 
| 
$21,330,768 33| Total... ‘ $2 


t 
~ 


CO 


3303768 33 


| of business men will not be at rest, 








The St. Louis Joint Stock Land Bank was chartered by 
the Federal Farm Loan Board on March 27 1922 with an 
initial capital of $250,000 and surplus of $25,000. Its capi- 
tal, upon completion of the present financing, will, as shown 
above, amount to $1,300,000, with a legal reserve of $200,000 
and a special reserve of $75,000. The net mortgage loans 
of the bank total $19,261,053 86, and are secured by absolute 
first mortgages on 3,500 farms, the average ratio of loans to 
appraised value being 39.85%. The officers of the St. Louis 
Joint Stock Land Bank are: William R. Compton, Chairman 
of the Board; L. L. Beavers, President; H. H. Hopkins, 
Vice-President; D. M. Hardy, Secretary-Treasurer. 








Views of Rufus C. Dawes on French Debt—Says 
Rejection of Cailluax Offer May Prove 
“International Calamity.”’ 

In the opinion of Rufus C. Dawes of Chicago, “the minds 
either in New York, 
Paris, London, or Berlin’’ until the matter of the indebted- 
ness of France to the United States is settled, and settled 
upon such a basis as will give assurance that the times fixed 
for payments and the amounts thereof, are within the 
ability of the French people to pay.’’ Mr. Dawes, who 
was chief of the staff of experts who assisted his brother, 
Charles G. Dawes, Henry M. Robinson and Owen D. Young 
in the preparation of the German reparations report, dis- 
cussed the French war debt before the convention of the Robert 
Morris Associates in Chicago on Oct. 29. He declared 
that ‘‘the prompt acceptance by the United States of the 
offer of France to pay over a period of 68 years an aggre- 
gate of about $6,000,000,000 of principal and interest upon 
a debt of about three and a third billion dollars would 
have removed the last obstacle to world recovery. It 
would,’ he added, “have opened the markets of the world 
to American manufacturers and released the accumulated 
credits in America for the usa of the world. Together 
with the results of the Locarno conference, it would have 
marked the beginning of an era of good will, az well as a 
period of business prosperity.’’ Mr. Dawes argues that 
“to have rejected this offer, to let the Cailluax delegation 
return to France and report that another five-year .x riod 
of political controversy and wrangling must be endured 
before a definite zettlement could be made, and the minds 
of business men put at rest, may prove to be an international 
calamity.’’ Mr. Dawes stated that “the report of the 
Committee of Experts in the matter of the German rcepara- 
tions laid its stres. rather on the effec. of making a sectle- 
ment upon the business conditions in the world, than on the 
amount of indemnity to be demanded.’’ ‘‘More important 
than the full collection of every claim at maturity,’’ said 
Mr. Dawes,'‘‘is the obligation susteined by bankers to protect 
the genera: interest of the business community. They 
pursue this policy with respect to private indebtedness. 
And if this policy be good as to private debts, it must be 
sound as to international obligations.’’ Mr. Dawes’s address 
as published in the Chicago ‘‘Journal of Commerce,”’ follows: 


“You have asked me to discuss the settlement of the debtedness of France 
to the United States. I think that this is not a subject which can be dealt 
with by itself, and apart from the other relationships that exist between 
these two nations. We must remember that France is the purchaser of our 
goods and of the goods of other nations, who use the proceeds from them to 
buy of us, and that France is an integral part of the European social and 
political structure, perhaps the keystone of that structure. Should France 
fall into commercial confusion, industrial disorder and political disaster, 
Europe and all the world would face a great peril in which we, ourselves, 
would be involved We cannot discuss the settlement of the debt without 
taking into consideration the effect of that settlement upon the purchasing 
power of the consumers of our goods, and upon the whole existing structure 
of society and government Such things as these are of greater moment to 
us than the mere collection of the debt itself 
England and Italy 
Our total credits are 


“Germany is indebted to France, 
indebted to the United States 
many's debts the 


They, in turn, are 
about equal to Ger- 


Being chief creditor on international balances, our 
policy as to debt collection will, in the end, be adopted by the world That 
policy must be based upon banking principles. 


Capacity Is Prob em. 


*‘Bankers know that debtors are not all able to pay in full upon a moment's 
notice. Bankers might resent a debtor requesting cancellation of debt. 
But a banker would be the last to suggest that there could be anything 
immoral in forgiving or abating a debt. They do it themselves all the time. 
It is necessary to give some debtors more time, or to settle their account 
for less than the full amount due, out of regard to the interests of the 
community, or of other creditors, or even out of regard to the interests of 
the bank itself Bankers will act so as to secure for themselves the largest 
recovery without injuring themselves or the community in other 
ways. They do not always act upon the motive of securing, at any 
cost whether to themselves or others, the entire amount of all their claims 
against every debtor. Some attention must be given to the capacity of the 
debtor to make payment, for it is an old banking saying that ‘You can't 
get blood out of a turnip.’’ Bankers must also regard the general sentiment 
of business men. They have learned that to destroy ‘confidence’ is to 
invite disaster. 


possible 


sole 
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‘“More important than the full*collection of every claim at maturity is 
the obligation sustained by bankers to protect the general interest of the 
business community. They pursue this policy with respect to private 
indebtedness. And if this policy be good as to private debts, it must be 
sound as to international obligations. 


Many Factors Involved. 


“The statesmen of the world must, in making these international settle- 
ments, take into consideration such things other than the mere collection 
of admitted debt, as the capacity of nations to pay, the effect of such pay- 
ments upon the international industrial competition of the future; the 
restoration of confidence to the business world, and the release of business 
matters from political discussion and controversy. The world has received 
such a shock that full recovery can be achieved only if all the great nations 
progress together. 

“If confidence can be restored and the energy and enterprise of all the 
nations thereby be released for the work of production, then prosperity 
will come to all the people. But if one of the great nations accepts an 
obligation beyond its capacity to pay and thus destroys the confidence of 
business men throughout the world, the effect would be to debase the 
eurrency of the debtor nations and to bring industrial stagnation to all the 
world and disaster to all the people. 

“Upon ourselves the effect would be more serious than the loss of all of 
our claims against France, which amounts to about three and one third 
billion dollars, the payment of which might be spread over sixty-eight 
years This is not an amount of major importance to our nation which 
expended in 1924 (according to Alvin McCauley) $5,000,000.000 for new 
automobiles and accessories 


Disaster a Possibility. 


The man who would insist 


at this time, and without investigation of 
these other matters, that the irreducible limit of our demands upon France 
must be the principle of the debt and interest in full until paid, would in 
this crisis be a rash and unsafe adviser. Such a course might involve the 
world in a great disaster and as a result produce no collection after all. The 
subject requires more careful treatment 


Such a proposal, applied to an 
original debt of about 


third billion dollars, would mean the 
payment of about $200,000 ,.000 annually, or a total of about $12,000,000 ,000 
over a period of 60 years 

‘This is entirely ont of the question now 


three and a 


for the United States debt 
commission has already offered to accept a settlement on the basis of about 
34% interest, er the payment of about $150,000,000 annually, an aggre 
gate of about $9,000.000.000. 
of about $100.000.000 a 
Between the 


France has proposed a schedule of payments 
year, or an aggregate of about six billion dollars 
offer of the United States and the offer of France, there was 
a difference of about $50,000,000 a year, which is less than 2% of the 
income of our national government, and less than 1° of the total tax 
burden, state and national, of our people 


Amount Secondary. 

The report of the committee of experts, in the matter of German repara- 
tions, which was adopted by the European governments in the adjustment 
of their claims, laid its stress rather on the effect of making a settlement, 
upon the Susiness conditions in the world, than on the amount of idemnity 
to be demanded. From the standpoint of the creditor nations, the aggregate 
amount of indemnities fixed, was disappointing, but in the end it was 
cheerfully accepted, because it offered the promise of comparative freedom 
from political control ef business matters, and the prospect of restoring the 
parity of the mark and the credit of Germany, and of re-establishing the 
extension of private credits and the normal transaction of business. 

“Such things were regarded as of far greater importance than the amounts 
involved, and yet the amounts involved were greater than those with which 
the present controversy is concerned No better example could be given 
as to the effect upon the business of the world, of the restoration of confid 
ence, than that which is to be found in the contrast between conditions 
before and after the adoption of the plan submitted by this committee of 
experts 

Mark Now Stable. 

‘During 1923. the steady decline of the mark had produced in Germany a 
feverish activity which at first presented the false appearance of great 
prosperity but finally resulted in complete collapse Laborers refused to 
accept, in payment which might lose its purchasing 
power ina week. Men who controlled credit would not use it, and enterprise 
was halted. Germany, for the time being, had lost its power to purchase 
goods, and with it also its power to pay its debt. At the present moment 
the value of the mark is stable. The wage earner knows the value of what 
he receives in payment for his work. Confidence throughout the world 
in the recuperative powers of Germany has been re-established and the res 
ervoirs of credit have been opened to her 
the effect of confidence upon business 

“There is another remarkable develapment to be noticed, and that is 
the effect of the restoration of credit and the improvement of business, upon 
international good will. The conference just ended at Locarno, and the 
attitude of the German delegates at that conference is proof of this. Luther 


and Stresemann demand that the German people should trust France, and 
announce, in effect 


for wages, money 


It is only another example of 


that the world can recover its equilibrium only by 
distributing its burdens and by exercising the spirit of conciliation 

All American citizens, and especially those of German origin, will be 
quick to respond to the suggestions of these great statesmen, who have 
assumed such moral leadership in the world. Many will be found hence 
forth supporting that schedule of payments in the settlement of the French 
debt that offers the best protection to Europe against collapse and disaster 
for they know that in the end, harshness in debt collection will inflict the 


greatest hardship upon that nation which has the greatest debt 


Agreement Chief Aim. 


Where one reflects upon the events of the past two years, and realizes 


the mighty changes that follow after fear and apprehension have been 
allayed and confidence is restored, he realizes that confidence cannot come 
while quarrels are raging, but that agreement must be reached before 


any 
The nature of the settlement appears less important 
to him than the settlement itself. So long 


and 


progress can be made 


is important matters remain in 


controversy there is an fear 


uncertainty exists atmosphere of and 
apprehension. 
‘‘Whenever a settlement is proposed and accepted, whatever that settle- 


ment may be, business is adjusted to it. Fear is dispersed and confidence 
reappears, enterprise is stimulated, production is increased and purchasing 
power grows 

“The effect of such things is not only to make certain the payment of 
obligations assumed, but to increase the consuming power of nations, and 
to restore the normal functioning of all the machinery of trade and industry 
throughout the world. 

“The obstacles to such recovery do not seem to be great, but chief among 
them is this troublesome problem of the adjustment of the debt of France 
to the United States. So long as it remains unsettled, uncertainty and 
apprehension must exist 








“The minds of business men will not be at rest, either in New York, Paris, 
London or Berlin, until this matter is settled and settled upon such a baais 
as will give assurance that the times fixed for payments and the amounte 
thereof are within the ability of the French people to pay. So long as the 
matter remains unsettled, or even after a settlement, if the consensus— 
business judgment is that the amounts agreed upon cannot be paid, there 
will be a tendency on the outside to withhold credits from France and a 
disposition on the part of French capitalists to get a portion of their wealth 
into some kind ef credit in foreign currency. This threat to the stability 
of the franc, this obstruction to commerce and to the movement of credit 
throughout the world will be an injury to all the nations of Europe. 

Protection Necessary. 

‘Germany, Italy and even England have great obstacles to overcome and 
difficulties to surmount. A serious impairment of the credit of France 
would greatly increase these difficulties, and that any great calamity to 
Europe would injure the United States must be apparent to all. We 
ought not to take the risk of determining by experience exactly how much 
it would injure us. On the contrary we ought to be willing to accept such 
a portion of the amount France owes us as the financial judgment of the 
world wou d approve as being within the ability of France to pay without 
too great strain. 

‘“‘And further we ought to consent and from the standpoint of self-interest 
we ought to insist that both France ans the United States should have 
protection against the inevitable shock that would follow if the amounts 
agreed upon were found at some later time to be excessive. 


Danger to Allies. 

“It was of the essence of the agreement made in settlement of the German 
indemnities that when Germany had paid the full amount agreed upon in 
German marks to the credit of the Agent General in Berlhn, it had fully 
complied with its agreement. The responsibility of transferring that credit 
into francs, pounds, liras and dollars was assumed by the Allies. 

“The internationally formed Transfer Committee was organized to 
accomplish this purpose so far as it can be done without debasing the mark 
or throwing Germany into financial confusion. This was done not because 
of a tender regard for Germany so much as because of a realization of 
danger to all the nations of Europe that would come if Germany should 
collapse. The collapse of France would be quite a serious matter to us, 
It would not only terminate such payments as she might have agreed 
make, but would disturb in more important ways our industria] and financial 
serenity. 

“The prompt acceptance by the United States of the offer of France to 
pay over a period of sixty-eight years an aggregate of about $6,000,000,000 
principal and interest upon a debt of about three and a third billion dollars, 
would have removed the last obstacle to world recovery. It would have 
opened the markets of the world to American manufacturers, and released 
the accumulated credits in America, for the use of the world. Together 
with the results of the Locarno conference, it would have marked the 
beginning of an era of good will, as well as a period of business prosperity. 

Controversy Still Alive. 

“To have rejected this offer, to let the Caillaux delegation return to 
France and report that another five-year period of political controversy and 
wrangling must be endured before a definite settlement could be made, and 
the minds of business men put at rest, may prove to be an international 
calamity. 

“If there be those who shout that a debt is a debt and must be paid 
through the Heavens fall, and that the moral sense is offended by any 
mitigation of its conditions, it might be replied that such is not the usual 
conception of bankers; that it is difficult to see the moral distinction between 
the payment of 314% interest and 1%%: and that the war with all its 
tragedies has incidentally wiped out greater debts than these, and unques- 
tionably reduced the capacity of more than one great nation to make exterior 
payments on national debts. 

‘Consider, for a moment, the effects of the war and the years since the 
war upon the financial conditions of France, in order to determine whether 
the rigid collection of the full amount of all claims against her with legal 
rate of interest, is indeed a moral necessity; or if upon the other hand a 
prudent creditor, moved by the natura] desire to make the largest possible 
collection, would not think it necessary to modify his demands, and if he 
deemed it necessary, be able to find some way to do so without violating his 
moral sense, 

“The war, itself, created enormous financial burdens upon France, and 
imposed great obligations after the war. I confess that I am one of those 
who cannot help feeling that we share, to some extent, the responsibility 
of this expense and these obligations, since France's efforts contributed to 
the common victory. 

“I do not claim that because of France's services in the war, or because 
of the fact that she lost, killed and wounded as many men as we sent to 
France, that we ought to adopt any other attitude than that of the prudent 
creditor. I think, however, there is a distinction to be made between a debt 
of this nature and any other debt that was created for the purpose of making 
a profit. But I do not insist upon this so much as upon some effort being 
made to measure the effect of the war upon the paying power of France, I 
think we must take into consideration such matters as the expense of rebuild- 
ing the devastated areas, and of assisting Poland in the defense of its borders 
against Russia, and of maintaining the mandate in Syria (which we, our- 
sel ves declined to assume as being an expensive burden) and of defending the 
French colonies in northern Africa. 

‘“‘We have seen France criticised for assuming expense in these matters, 
but where have we seen any convincing statement of the possibility of 
France avoiding these burdens, and where have we seen any definite 
statement of the excessive expenditures incurred in the preformance of these 
particular obligations? Unless we can show positively that such things as 
these were not really the consequences of the war, and were not assumed by 
France under the compulsion of its obligations made under the treaty, 
then we have no right to object to the expenses of them being met before 
her debt to us is paid. 

Rebuilding Expensive. 

‘In the first place, let it be remembered that the population of France is 
only 40,000,000, less than 40% of the United States, and that the expenses 
of rebuilding the devastated area have amounted to about $8,000,000,000, 
in itself about $200 per capita. If the payment of indemnities assumed by 
Germany be paid in full, France's proportion will never be sufficient to 
reimburse her for this expenditure. The war bonds issued by France have 
reached such a sum that the interest upon them is the equivalent of about 
$1.000,000.000, or $23 per capita. The expenses of government are about 
$18 per capita. In spite of some violent but unsupported charges of extra- 
vagance made against the French government by people in this ceuntry, 
this is just about the per capita expenses of conduct ng our own government, 
Our state and local taxation exceeds this. 

“This tota of $41 per capita in taxes paid for maintaining their central] 
government, exonerates France from the serious charge of evading taxation, 
particularly when it is remembered there must be some expenses for purely 
local government and that the per capita income in France is low; in fact, 
estimated by the London Economist at only $200 per capita. 
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Demands Are Heavy. 
or more of income compared with 114% in this 
by the National Industrial Conference Board, it 
require more than human wisdom to be able to assert now 
that during the next sixty-eight years France could raise and punctually 
pay the additional sum of $150.000,000 annually. 

“One wonders at their courage in assuming the obligation to make regular 
annual payments of even $100.000.000. 

‘"To ask French statesmen to assume an obligation which they believe 
their nation is incapable of discharging is perhaps pressing matters too far. 
Too ready acquiescence to such demands might present the appearance but 
would assuredly not give the substance of settlement. The business men 
of the world would not be deceived nor would the revival of confidence 
follow after any such settlement. 


“With taxes at 
wuntry, 
would surely 


is oC 
20% 


estimated 


as 


Franc at Low Peint 


the 


fin 


ted from a 


“Tt really ought not to be forgotten when considering uncial 
condition of France that already the franc has been depreci 
of 20 cents to about 5 cents. This means that there has been expropriated 
in effect already three-fourths of the real value of all such property as is 
and the tax-paying capacity of the 


par 


represented by bonds 
people has thereby been reduced. 

‘The railroads of France, the monopoly, the telephone and 
telegraph systems are owned by the government. They neither produce a 
profit nor make large payments of taxes. Due to the public ov hip of 
these utilities, vast resources for the pa ] 
have thus, in a way, 


cannot 


notes and credits, 
tobacco 


vner 
yment of debt or the public expenses 
been removed from a question that concerns us We 
safely ignore it 

Needed. 


Careful Attention 


‘The serious and certain ill effects to us and to the rest of the world that 
would follow a cat: strophe to France call for the creful attention of our 
statesmen. The expert cannot give us the final answer, though his figures 
and facts must be secured. The sentimentalist cannot assist us much 
though all sound sentiment must have its due influence. 

The rh tion: isti¢ enti isiast h is ha i ni too iong The statesman 
must corr te the f i theories of economic ience with the obligations 


harmonize them with all the j 


of sentiment and ychological factors that 
are involved and ascer nd fix some aggregate sum, the time and method 
and the conditions of paying it, so as to conserve our national interests 
without cestroyving } the paying power of our debtors or the purchasing 


power of our « tom 





Charles Piez of Illinois Manufacturers’ Association in 
Letter to Senator Borah Questions Propriety of 
Rejecting Debt Terms Offered by France. 

A letter dealing with the subject ef war debts due the 
United States from the Allies has been addressed to Senator 
Borah, Chairman of the Senate Committee on Foreign Rela- 
tions by Charles Piez, President of the Illinois Manufactur- 
ers’ Association. In his communication, Mr. Piez expresses 
it as his belief “that Secretary Mellon and M. Caillaux could 
have reached a settlement had it not been that each was 
afraid that a mutually fair and reasonable settlement would 
not have had the approval of the respective legislative bodies 
whose approval was necessary.” Mr. Piez, who was Direc- 
tor of the Emergency Fleet Corporation during the war, 
asks whether we were “fair in rejecting the French terms” ; 
“dismissing the question of fairness,” he says, “did we use 
ordinary business sense?” He further asks: 

Was it wise, was it businesslike, to postpone decision as to final terms 
for a period of years? Would it not have been better had an agreement been 


reached at this time, even if the terms had not been all we should like to 
have had them? 


Joncluding, he says: 

In business we are every day making compromise settlements with debt- 
ors and in a creditors’ meeting the man who holds out for a full settlement 
regardless of the debtor's ability to pay is held to be a menace. We insti- 
tuted our bankruptcy Act in order that debtors might not be hounded by 
creditors. Are we as a nation not willing to give the fair consideration 
to our debtors that we as individuals grant our debtors in the conduct of 
our business? 


We give elsewhere Senator Borah’s answer, in which he 


declares that “there are no people as a people in Europe so 
prosperous as the French people”; presenting figures in 


support of this, he says: “I contend that France is able to 
pay under any sound fiscal policy.” The letter of Mr. Piez 
is given herewith: 

Chicago, Oct. 23 1925. 
You are the outstanding figure in our Senate and as 
nsider with you in part the whole of the debts 


My dear Senator: 
such I want to « 


question 


due us from our associates in the war, but more particularly the question of 
a settlement with France, because the results of the recent conference at 
Washington were wholly unsatisfactory to every one neerned. And I 
have reason to believe that Secretary Mellon and M. Caillaux could have 
reached a settlement had it not been that each was afraid that a mutually 
fair and reasonable settlenient would not have had the approval of the re 
spective legislative bodies whose approval was necessary. 

Unfortunately, although inevitably, this whole matter of debts has gone 
into politics. Coilecting our debts to the’ last penny and thus reducing our 
taxes is an attractive program for the American people. Paying much less 
than the amount due or paying nothing at all and thus reducing taxes is 
ar equally attractive program for the electorates of Europe. For voters 
everywhere have this in common—they are human. 

It is entirely possible to keep the war debts in politics for many years to 
come—in fact, to keep them in politics until a generation arises which has 


debts and thinks of them as old i 
That has happened to many international claims. It has happened to many 
claims of our own citizens against our own Government. 

We cannot compe! any foreign nation to pay us. We would not embark 
upon a war of coilection—for quite aside from the morality of the proceed- 
ing we know it would be futile. France proved that by its occupation of 
the Ruhr. And likewise there is ne economic pressure that we might exert 
without damaging ourselves more than our debtors). We would not, even 


forgotten the origin of the 


men’s fancies. 


pay us or even oug t tk 
ceive that wil] dom t 

Our debtor e ¢ rged from contemplating the delightful prospect of 
all-ar 1 cancellatior They are willing to pay It is up to us as cred- 

rs are iv ft face the facts and decide on a line of conduct. 

These points I e are self-evident: 

(1) That we ar t going to fight the war over again by means of the 
ebte We r approach our settlements not as friends of England, or 
France, or Italy, or of any of the other nations involved; neither must we 
approach as fr of Germany seeking to sideswipe our recent associates. 
We must approach only as Americans. 

(2) That it is of no moment now why we entered the war, whether to 
make the i safe for democracy or to save our own skins. 

(3) That t pre-armistice funds we advanced were put out solely to the 
end of defea g e Central Powers We happened to have both money 
and mr Our m being the more eas mobilized, went into the war 
ahead of our me ind I believe the m iry authorities agree that we 
saved hundreds of thousands of American lives by advancing our money 
when we did 

(4) That the cancellation of the pre-armistice debts is out of the question 
if for no other reason than that the habit of repudiating war debts is an 
ind rr for embarking upon future wars Talking the debts to death 
have about the same effect as deliberate cancellation. And further, 
the principal of the debts should be paid in full. 

( That we are assuming that in anv settlements we do make with our 
‘ rs it be p le to transfer to us money or goods in the amount 

t paym without utterly disrupting the trade structure of the world, 
On t I t of s differ, bu e shall 7 i on the hypothesis that it 

t e payments 

(f That wv we nt ri cipal paid it is not our desire to turn a 
pr ‘ f the war We ente i the war to defeat the Central Powers 
i tever cost might be i and that the war is over we want 
to 1 t of the wa 

t e the situation ¢« the war debts 

The 7 ( ebt of tl United State Wi it its maximum on Aug. $1 
1919 ta 1 $°6.594,000,000 i increase of $25,312,000,000 

er t r int of the de f March 31 1917. On sept. 30 1925 the debt 
5 ! ,417,000,000, or at red ! m the maximum of $6,177,- 

) t Ve ge ¢ $1,0: ( Ul ¢ The annual report of the 
Secretary of the Treasury ws that in the six fiscal years 1920 to 1925, 
iy the deht sy 1 down n the et sum of $4,960,000,000, an 

g f $826,0¢ Oa ye Ir s annual report for 1924, on page 28, 
Si ary Me 
] 1 sent program ca for fixed debt retirement chargeable against 
ordinary receipts aggregating about $500,000,000 annually. This consti- 
tute it present about 14% of the Government’s expenditure, but the 
amount will increase progressively each year by the amount of the reduction 
in interest charges due to debt retirement through sinking funds.” 

The debt was reduced in the fiscal year just ended on June 30 1925 in 

the sum of $734,000,000. Of this amount $466,500,000 came from the 


Mellon 
” 


sinking fund and similar items which Secretary refers to as ‘‘fixed 
debt retirement chargeable against ordinary receipts. The difference be- 
tween this amount of $466,500,000 and the $734,600,000 total reduction of 
the debt for the year is accounted for by the surplus revenues. I have 
assumed that the eebt from now on would be reduced in the sum of, say, 
$750,000,000 ‘a year, or roughly, that the entire debt would be cleared up 
in thirty years. 

According to the schedule of payments arranged with Great Britain, she 
would pay in the thirty years, inclusive of 1925, a sum of $5,296,300,000, 
and would still owe us $5,488,100,000 payable between 1956 and 1984. 

According to the proposals, made by France, she would pay in thirty 
years the sum of $2,420,000,000, at the end of which time, in order to 
make payments of $6,220,000,000, she would still owe us $3,800,000,000, 
payable vetween 1955 and 1993. 

According to the Belgian settlement she would have paid $320,500,000 in 
thirty years and would still owe us $407,300,000, 

What does all this mean? It means that according to the debt settle- 
ments made and proposed we shall be receiving from Europe for nearly a 
third of a century, after we have paid off our own debt, large sums of 
money, not on account of the principal, but on account of the interest on 
the money we advanced. We shall be out of the war thirty-odd years ahead 
of our associates. Probably few men who fought in the war will live to see 
the end of the payments. 

It is true we are taxing ourselves heavily in order to retire our own 
bond issues. But in proportion to our ability to pay we are not being 
taxed as heavily as our foreign debtors, because in addition to their direct 
taxes they are staggering under a load of half-concealed indirect taxes. 


Take the negotiations with the French. France borrowed from us ap- 
proximately $3,300,000,000, and offered us in settlement $6,220,000,000. 
We asked about $9,000,000,000, The difference between what we asked 


and their proposal was so great that it was thought best to postpone the 
final settlement of the French debt for five years, asking them to pay 
$40,000,000 a year on the interest (which is only $20,000,000 more than 


they are now paying on the war supply debt), no interest to be accrued 
during the five-year period. 

Were we fair in rejecting the French terms? 

Dismissing the question of fairness, did we use ordinary business sense? 
Prolonged postponement of debt adjustment never profited either debtor 
or creditor in business adjustments. fter eight years of delay, France 
ipproached us with offers of settlement Was , was it businesslike 

» postpone as to final terms for a period of years? Would it not have 
beer tter had an agreem: yeen reached at this time, even if the terms 
t been al] we should é have had I 

Ir isiness F ree y day making compr ettlements with debtors 

i creditors’ meeting the man who | is for a full settlement re- 
gardiess of the debtor’s ability to pay is he to be a menace We instituted 
ir Bankruptcy Act in order that debtors might not be hounded by credit- 
Are we as a natior yt willing to give e fair consideration to our 
de} rs that we s ] s grant our d ys the conduct of our 
business 
Very truly yours, 
ILLINOIS MANUFACTURERS’ ASSOCIATION. 
CHARLES PIEZ, President. 
Hon. William E. Borah, Senate Office Building, Washington, D. C. 





Senator Borah in Reply to Charles Piez Contends 
France Is Able To Pay War Debt “Under any 
Sound Fiscal Policy.” 

Contending that “France is able to pay under any sound 
fiscal policy,’’ Senator Borah, Chairman of the Senate Com- 
mittee on Foreign Relations, in answering a letter addressed 





if we could, have the peoples of Europe as our bond slaves. But the real 
point is this: It makes little difference how much we calculate Europe can 


to him by Charles Piez, President of the Illinois Manu- 
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facturers’ Association, questioning® theY rejection” of the | 


French debt terms, reminds Mr. Piez that “the money 
which we loaned to France was secured from the American 
taxpayers under the most specific pledge that the American 
taxpayers would be made secure—that these loans would 
be repaid with reasonable interest.’’ Besides noting the 
maintenance by France of an active army of from 700,000 
to 1,000,000 men with a reserve army of 4,500,000 men, 
Senator Borah says, ‘‘France has built more airplanes than 
Great Britain, the United States and Japan combined,’’ 
that ‘‘she has now some 200,000 men fighting the Riffs,’’ 
and that she ‘‘has loaned large sums of money to other 
countries for the purpose of maintaining military establish- 
ments.’’ Senator Borah declares that ‘‘there are no people 
as a people, in Europe so prosperous as the French people.’’ 
He points out that ‘‘she has no unemployed and the balance 
of trade is heavily in her favor.’’ ‘I do not feel under these 
circumstances,’’ he says, “it is any part of my duty to put 
the load of the present imperialistic wars and France’s 
military establishments upon the taxpayers of the United 
States.’’ He adds: 

You say we can only get what France i 


; willing to pay; that we are not 
going to war to collect this debt. 


If France wishes to repudiate her debt 
before the peoples of the world, that is her costly course if she chooses 
to take it. But I do not conceive it to be any part of the duty of an 
American citizen to encourage her to do so. 


The letter of Mr. Piez is given in another item; the following 
is the reply of Senator Borah: 

Oct. 26 1925. 
Charles Piez, President Illinois Manufacturers’ Association, 231 South La 
Salle St., Chicago, Ill.— 

My Dear Mr. Piez:—Upon receipt of your letter I made formal acknowl 
edgment of the same and stated that I would give your suggestions the 
study and reflection to which they were entitled. I have done so, and I 
now desire to make some suggestions as to the Frech debt. 

You state in your letter that you have reason to believe that Secretary 
Mellon and M. Caillaux could have reached a settlement had it not been 
that they feared the disapproval of the legislative bodies of their respective 
countries. It is evident, Mr. Piez, that you do not know Mr. Mellon. 
I venture to say that Mr. Mellon would never be embarrassed in doing 
what he thought was the wise thing simply because somebody else might 
disapprove it. If he thought he was doing the right thing and the wise 
thing, he would do it and let responsibility for rejecting it be upon those 
who might see fit to do so. 

There is one feature of this subject to which, it seems to me, you do not 
give sufficient consideration. This money which we loaned France was 
secured from the American taxpayers under the most specific pledge that 
the American taxpayers would be made secure; that these loans would be 
repaid with reasonable interest. Men and women throughout this country 
were urged in every conceivable way, often far beyond their means, to raise 
this money. Senators and Representatives, not only from the floor of the 
Senate, but from the public rostrum, pleaded with their constituents to buy 
every dollar of bonds they could possibly buy, and assuring them that it 
was simply a loan which our honorable allies would take care of when the 
war was over. 

I do not feel, as one who took part in this legislation, who took part in 
these public pledges, that I have any right to unload this foreign debt upon 
the people of this country unless they authorize me, as their agent, to do so. 
Senators and Representatives undoubtedly feel that they are under the 
highest obligation which can rest upon a public servant to collect this 
money if it can be collected. 

If any political party wishes to go to the country upon the proposition 
of cancelling this debt, or any part of it, that is one thing. But I observed 
both our political parties in the last campaign made no such intimation. 
If your able letter had been sent to the Chairman of either of the political 
parties during the last election, you would have had in reply a scathing 
rebuke for thus unfeelingly impugning the loyalty to the taxpayer of the 
great political organization to which you might have addressed your letter. 

I regard myself in this matter as acting in no other capacity than a trustee 
to carry out a pledge, and until those for whom I am acting indicate that I 
am released from that pledge, I would not feel like changing my course. 
You may chink this is politics, but I think it is simply good faith in public 
service. 

As to the ability of the French to pay, I wholly disagree with you. John 
D. Rockefeller Jr. could not pay his laundry bill if he spent all his money in 
yachts and wines and hunting lodges. France has since the war maintained 
an active army of from 700,000 to 1,000,000 men, with a reserve army of 
4,500,000 men. France has built more airplanes than Great Britain, the 
United States and Japan combined. She has now some 200,000 men fight- 
ing the Riffs and 1 see by the press dispatches day after day that the 
Syrians are made to feel, even under the beneficent rule of a mandate, 
the terrific weight of her military forces. She has loaned large sums of 
money to other countries for the purpose of maintaining military establish- 
ments. 

When President Coclidge 
of armaments from the throughout the 
the signing of the Locarno pact a disarmament 
press almost universally condemned the proposal 


as a people, in Europe so prosperous 


anxious to assist in lifting the crushing weight 
people world, suggested 
conference, the 
There are no people, 
as the French people. Her agricul- 
tural production last year was equal to that of 1913; her wine production 
was 600.000.000.000 gallons—larger than that of 1913; her coal production 
was 110% of 1913 production; her iron was 130 her silk goods 117%; 
metals trades, 115 106% She has no unemployed and 
the balance of tracks in her favor I might go further with these 
facts and figures i that France is able to pay under any sound 
fiscal policy. 
1 do not 


cotton goods 
is heavil) 


But I conte 


feel under these circumstances it is any part of my duty to 
put the load of the present imperialistic wars and France's military estab 
lishment upon the taxpayers of the United States You say we can only 
get what France is willing to pay: that we are not going to war to collect 


this debt. No are not going to war to collect 
wishes to repudiate her debt before the peoples of the world, that is her 
costly course if she chooses to take ft jsut I do not conceive it to be any 
part of the duty of an American citizen to encourage her to do so. 

In your letter you say 
out of the questjon. 


we this debt. If France 


“The cancellation of the pre-armistice 
If for no other reason than the habit 


debt is 
of re- 


tnat 





pudiating the debt is an inducement for embarking upon future wars.” 
No more conclusive statement against the cancellation of this debt could be 
stated than this. I agree with you. 

Well, if we cancel half of it, we have gone that far toward encouraging 
more wars and half-heartily connived at the policy you condemn. And 
I do not myself see any difference as a matter of honor between repudiating 
a debt in its entirety and repudiating it in half. If 1 owe a man a hundred 
dollars and can pay him and I refuse to pay him more than fifty dollars, 
I am a scoundrel, and I would have no standing whatever with the men of 
business honor who make up the Illinois Manufacturers’ Association. 

Since the war closed, private bankers in this country have loaned to 
Governments, some of which are indebted to the United States, some 
$9,000,000,000. These loans have been made at a much higher rate of 
interest than the Government is proposing to collect upon the principal due 
us. They are impatient, as we are advised, to make a large loan to France, 
If you should address a letter to the bankers who floated these securittes 
urging upon them the benefit which would accrue to them and their clients 
if they should reduce their interest by half and cancel the larger portion of 
the principal, my opinion is that their answer to you would be about the 
Same answer I ought to make in behalf of the American taxpayers. 

I have never seen a suggestion from any source that the private bankers 
should cancel their loans, or any part of them. I have heard of no letters 
to them showing that they are playing politics in trying to hold their debtors 
to their contracts, or that they and their clients would be benefited by sur- 
rendering their claims in whole or in part. These bankers undoubtedly 
feel—and they are among the ablest in the world—that they have made safe 
loans, that these Governments can pay the loans and pay the interest, 
The only people who are asked to make tremendous sacrifices in order 
to bring about proper economic adjustment is the American taxpayer 
who, under the appeal of his Government, loaned this money. 

The only cheap money for foreigners in the United States is the public 
money. If the private banker should be anxious to see that his clients cok 
lected their interest and their principal, he would be commended. But if 
the representatives of the Government seem anxious to secure the return 
of the loan and the interest to the American taxpayer, which Joan they in 
duced him to make, they are regarded as playing politics. 

Mr. Piez, it seems to me that perhaps we differ because we approach 
this matter, and are compelled to approach it, from a different standpoint. 
I do not pretend to claim that under the policies which the Government of 
France has adopted and seems insistent upon continuing since the war 
she can pay this debt, or ever will. But I do contend that under any sound 
fiscal policy—such a fiscal policy for instance as the bankers of New York 
would approve—the people of France are able to pay this debt. 

They may wreck France financially. But if she is wrecked it will not be 
because of the debt she owes to the United States. And if she is unable 
to pay it will not be because of her lack of wealth, but because of the im- 
proper use of the same. 

Very respectfully, 


W. E. BORAH, 





French Ask Return of Export Profits—Decree, Making 
Some Exceptions, Orders Money Back in 
France 90 Days After Payment. 

It is learned from a copyright cablegram to the New York 
“Times” from Paris, Oct. 16, that the Finance and Com- 
merce Ministers have published a joint decree providing that 
all profits from the export trade with foreign countries and 
French colonies or protectorates, excepting Algeria and 
Tunis, must be brought *ack to France within three months 
from the day any payments are made or bills fall due covering 
such transactions, or, if the payments are made in France, 
the foreign exchanges thereby derived must be exchanged for 
francs within the same period. The account continues: 


An exception is made for profits which are to be used fer purchases to be 
imported into France, Algeria or Tunis within six months, or into other 
colonies and protectorates if to be used locally in agriculture, commerce or 
industry, for profits from exports to colonies and protectorates which aro 
to be used locally, for profits from goods experted from France but owned 
by foreigners, for profits which are proved to have been used in the settle- 
ment of foreign debts of exporters, and for isolated shipments, souveniers 
or presents. 

Infringement of the rules will be investigated by preper agents of the 
French Government and reports sent to the Finance Ministry for action, 





J. H. Tregoe of National Association of Credit Men 
on Credit in Relation to Business Progress. 

Discussing the subject, “Credit in Relation to Business 
Progress,” J. H. Tregoe, Executive Manager of the National 
Association, declared in an address on Oct. 21 that “if we 
grasp the lesson, if there comes to us an appreciation of 
expert credit work, the importance of protecting credit, the 
need of exercising the ideals on which safe credit is founded, 
then there is no doubt as to the nation’s commercial future 


| and the permanent maintenance of its position as the world’s 
after | 


French | 


industrial leader.” Mr. Tregoe’s address was delivered be- 
fore the convention of the American Hardware Manufactur- 
ers’ Association at Atlantie City, and in part he said: 


In 1860 our factories produced goods valued at a little less than $2,000,- 
000,000 In that year we had 3,706 national banks, with a total capital 
of $657,000,000, and deposits of $1,734,000,000. Our stoek of gold in 1896 


smounted to $599,000,000. The total currency was $1,800,000,000, or 


$21 10 per capita. 


We reached the turn of the road in 1896, and when the twentieth century 
dawned we were moving forward and gaining velocity each year. In 1900 
the t itput of our industrial establishments am¢ unted to $11,400,000,- 
000. W the first decade of the new gentury we had entered upon what 
I am pleased to call the golden era of our industry. We were working 
with efficiency. Capital and wealth were accumulating rapidly. Our 


defenses were well strengthened and our preparations ample when in 1914 
the great crash came. 

Note the progress made in some of our industries. 
cars produced amounted te $4,748,000. 
of motor cars, 


In 1899 the motor 


By the census of 1923 the produc- 
passenger automobiles predominating, 


+ 
ti0n 


amounted to 
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9 977 ; 
$2,277 ,000,000 In 


1899 
amounted to $886,882,000. 
value $785,562,000. 
stoves and appliance 
sturdy manhood 


the textile fabrics produced in 
The packing industry of 1899 
Electrical supplies, rubber products, 
were in their childhood and have si 


this country | 
produced in 
and oil 

a 


TOW nts 
grown into 


gas 


nce 


The value of boots and shoes produced in 1923 amounted to $950,000,000, | 
farm equipment $364,701,000, while other industries were keeping equal } 
pace or outstripping older industries 

The total industrial output in 1924 approximated $65,000,000,00 Ir 
October 1924 there were 8,074 national banks with a t il cap il of 
$1,332,527,000, surplus and undivided profits of approximate $1,600,000 
000, and deposits $12,210,006,000 

In October 1924 the total money of the country amounted to $8,746,5 
000, of which approximately $4,500,000, , rold Phe ctua 
money in circulation was $34 20 per capita 

Business is either divinely ordained nor itomat It 
mechanism and always reflects i t , Compare rr 
in circulation in 1896 and 1924. The increase per capita in the 28 
was about 65% Qur industrial production in tl} period 
creased 600%, and our entire commerce also enormously increas N 
this great stride our industrial and commercial development was not 
based on our supply of money. Some other things must share in tl edit 
Money is not flexible enough for the operat f com Phere 
is a need of quick liquidations, of clearance 1 the use of money only f 
the payment of balances and for pocket purposes. 

At the turn of the new century, something undoubtedly happened to 
energize our industries, and make possible their rapid development ¥ | 
something, muy I say, was the adaptatic n of credit to the problen ind t 
application of this element for the building up and the realization of ¢ 
great commercial possibilities Credit was not at all ne when t tur 
came, It is as old as civilized man himself, but its modern Ss are ar 
unfolding story; and we have realized in part only what credit may accon 
plish if prudently used 

Credit obviously is not a value of itself. It based on value, on what 
may be termed the human value. Credit makes the dollar work beyond the 


possibilities it has when put in circulation. A dollar in money will buy 


only a dollar’s worth of goods, but a dollar used for clearance purposes and 
as a basis for credit will buy many dollars’ worth of goods. 

This piece of mechanism has to be wisely handled or it will explode with 
serious destruction. Credit is not capita) It cannot be made to do the 


work of capital. It 
it will create capital 


ig merely a supplement of capital and when wisely used 


In 1896 the National Association of Credit Men, which I have the } 
to serve, was brought into existence, out of a crying need fer some systen 
in our credit activities. We were guilty of practices that would not en 
courage at all the expansive uses of credit and it was necessary to bring 
order out of chaos and to establish certain principles before credit could 


finally respond and supplement our money to the point of 
greatest industry ever granted to one nation in all history. 
The 


financing the 


association 


recognized, and happily, that credit could not function 
without honest co-operation. Relations would have to be established between 
producers and sellers, between sellers and buyers, that would protect th 


intangible medium and preserve the human principles that safeguard it. 
The co-operation that did such a magic work at the turn of the road and 
has been our chief ally ever since is not always recognized 


d to be the friend 
it is. But nothing is more disloyal to this nation’s commerce or more an 
tagonistic to its materia) interests, more traitorous to its spiritual welfare 
than to indulge in un-co-operative practices, 

If, therefore, the relation of credit to our business progress has been 


made clear it will, I am sure, command greater respect at your hands than 
has perhaps been your custom to give. We fall 


into many mistakes, par 
ticularly producers and distributers, by not placing first things first. We 
are inclined to feel that our material prosperity and progress is bound up 
in our abilities to produce and to sell. This is only a half truth What 
profit would there be in our producing wisely, selling wisely and th 
converting merchandise into unsafe receivables 
We note on Oct. 10 1924 the time and demand deposits of our national 
banks amounted to more than our total stock of mgney on Oct. 31 1924 
We see, therefore, that if all the depositors of our national banks alone asked 


for their deposits in money the banks would be unable to e 


demand. A large part of these deposits are represented by nothing more 
than credit A large portion of our industrial capital is represented in 
receivables that are nothing more than expressions of credit. 

Why should credit executives, in a situat ke fa ! ect 
their business houses by not giving credit its proper sphere in the 
ness enterprises? Why should producers regard as a wise policy the buying 
of the best expert ars-istance for production and selling, and yet sometin 
regard it a wise economy to have their credit departments operated by; 
second-class men This, to me, looks like leaving the direction of a shiy 
to some poorly-trained seaman instead of to a trained navigator Act 
dents would happen no less in such a situation as happen in our business 


because credit is not elevated to its proper sphere 


It may seem an expression of prejudice for me, a creditor-trained 


man 
of more than three decades, to speak as I do about my profession; but J 
sincerely hope that a spirit of public service may be discerned in what I 
say—a spirit dedicated to the preservation of the most valuable element in 


the entire business field. 

In Hamilton’s days, the potentialities were great, but business had neither 
liquid capital nor credit to develop them. Even now, all around us possi 
bilities would lie dormant if the nation’s credit powers were not built up t 
their present peak and largely so by the influence and counsels of the organ 
ization I serve. If we have a real pride in our further progress, if our 
interests lie deep in the enterprises we serve, if we are genuinely American 
in our spirit and outlook, then let us understand credit as it nee ls to 
understood and practice those things that its proper uses demand. 


be 





Failure of Ferguson-McKinney Manufacturing Co. 
of St. Louis. 

With the filing on Nov. 2 in St. Louis of an involuntary 
petition in bankruptey by a creditors’ committee the liabili- 
ties of the Ferguson-McKinney Manufacturing Co.. work 
clothing jobbers, were estimated at approximately $4,000.- 
000. The Carleton Dry Goods Co. was also affected by 
the failure; both wholesale houses, it is stated, are controlled 
by the Carleton-Ferguson Co., of which Murray Carleton 
is President. The Brentworth Clothing Co. on Nov. 4 
went into temporary receivership in connection with the 
failure. The Associated Press dispatchesJfrom St. Louis 
on{that day said: 
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Ferguson-McKinney, now in receivership, is expected by creditors to 
pay about 25% on its $4,000,000 in liabilities and nothing at all to its 
holders of $2,500,000 in stock The Carleton Dry Goods Co. now is being 
liquidated with an apparent loss of 50° to holders of $4,468,500 in stock 
Many employees were stoc kholders 

‘The amounts owing to banks by the Ferguson-McKinney company are 


ipproximately follows 


as 

in New York Bankers Trust Co., $250,000; Chatham-Phoenix, $250 
00; Chemical National, $200,000; National Bank of Commerce, $200,000 
aml Nationa! Park Bank, $200,000 

In Philadelphi National Bank, $250,000 

in Boston—First National Bank, $250,000. This bank also holds 
$50,000 of the Ferguson-McKinney commercial paper 

In St. Louis Roatmen’s Bank, $250,000: American Trust Co., $150,000 
First National Bank, $150,000: National City Bank, $100,000; Liberty 
Central Tr (‘oo £100 000 

Assistant United States Attorney Statler said to-day that while no official 
complaint had been made as to alleged falsification of Ferguson-McKinney 
f ial statement he believed one would be made when the audit Is 
resented. The reason for his belief in statements made to him by 
tockholders who visited him yesterday for informal advice 

The New York “Evening Post’’ last night (Nov. 6 


printed the following (Associated Press) from St. Louis: 


An immediate 


Grand Jury investigation of the $4,000,000 crash of the 
Ferguson-McKinney Manufacturing Co.,oneof the largest wholesale houses 
the Southwest, was promised to-day in a formal statement by Circuit 
Actorney Side: er 
Mr. Sidener said the first step would be to question members of the 
inker-creditors’ committee, who yesterday alleged that fraudulent pad 
cing of assets and transfer of funds between the Carleton Dry Goods Co 
ind Ferguson-MckKinney for credit purposes were under the direct in 
tructions of Murray Carleton, and with the full knowledge of Forrest 


Ferguson 


Mr. Carleton is Treasurer of Ferzuson-McKinney, President of Carleton 
Dry Goods and President of the Carleton-Ferguson company, which con 
trols both Mr. Ferguson is President of Ferguson-McKinney 


Possible Federal Grand Jury action to-day awaited instructions from W ashe 


ington in response to a preliminary report by Post Office Inspector Reuter 
of St. Louis 

Besides an apparent violation of the Missouri statutes, which prohibits 
the moking or of false statements to obtain credit,’ the Circuit Attorney 
aid, ‘‘the eleme of embezzlement enters into this case 

Mr. Carleton lies in a hospital here He recently underwent a severe 


operation, 





Proposal to Increase Membership of New York Stock 
Exchange Hearing Thereon. 

At the hearing this week on the proposal to increase the 
membership of the New York Stock Exchange, President 
Simmons the gathering, clarifying, it 
the statements in his Jetter of last week (given in our issue of 
Saturday last, page 2109). His remarks, it is understood, 
will be made publie later. The opposing forces were repre- 
sented this (Nov. 4), the New York 
“Times”? having the following to say regarding their con- 
tentions: 


addressed is said, 


at week’s meeting 


The members who are opposing the increase in membership, on the 
ground that the sale of additional seats will affect their present equity in 
the Exchange's assets, are said to be taking advantage of every opportunity 
to defeat the proposed amendment when it comes up for decision before 
the entire membership next Wednesday Eben Stevens, of the opposition, 


wrote to the members yesterday requesting them to vote ‘‘no"’ on the 


proposal Mr. Stevens refrained from commenting on the contents of 
Mr. Simmons's speech, 

Mr. Stevens. however, cited the fact that there are now approximately 
100 inactive memberships on the Exchange Some method should be 
adopted, he holds, to make these memberships active, or make them 


available for use, so that the Exchange will be in a better position to handle 
the greater volume of business which is now coming from all] sections of 
the country, without increasing the number of seats, and thus affecting 
the equity of present members. 

Many members of the Exchange,"’ Mr. Stevens said, ‘“‘are in favor 
of the proposal to increase the number of seats for selfish reasons, as it 
will enable them to acquire additional seats cheaply without bidding for 
them in the open market Those in favor of the plan are chiefly the 
odd-lot houses and specialists who do not produce any of the business 
which comes to the Exchange. Not a single member of the Exchange,” 
according to Mr. Stevens, ‘‘would favor the adoption of a resolution, 
and would take steps which would jeopardize future expansion of the 
Exchange. ‘There are four hundred inactive seats, however, which should 
be brought into play, either by subsituting a member for the holder of 
the seat or permit the use of clerks to handle the details coincident with 
trades now taken care of entirely by the member. 

‘‘Furthermore,’’ Mr. Stevens continued, ‘‘the commission houses which 
actually produce the business on the Exchange should be given further 
opportunity to make suggestions as to the methods to be adopted to facilitate 
the machinery of the Exchange, which all admit is inadequate in markets 
such as are now being experienced. It is impossible for me to refute 
what the President had to say to-day, as we have practically no organiza 
tion to handle such matters, but I learned nothing as a result of attending 
the meeting except fear.” 








New York Curb Market Association Proposes Higher 
Commissions on Bonds and Notes. 

On Saturday, Oct. 31, the Board of Governors of the New 
York Curb Market Association announced that the minimum 
commission on bonds and notes had been increased, 
subject to the approval of members. In reporting the in- 
crease the New York “Times” of Nov. 1 said, in part: 

The rates represent an increase for members of from $2 50 to $2 
per $10,000 par value in “‘give-up’’ transactions all bonds and 


having five years or less to run, and an increase from $3 75 to $4 per $10, 
000 par value on all bonds or notes having more than five years to run. 


rates 


=< 
new iv 


on notes 





In clearance transactions the increase is from $3 75 to $5 per $10,000 


par value on bonds and notes of five 38 


‘r 


years or less and from 


$5 to 
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those running more than five years. The rate for non-members will be 
raised from $15 to $20 per $10,000 par value for the longer term bonds, but 
for those five years or less will remain by ‘“‘mutual agreement in accordance 
with the constitution.” 








Brokerage Firm of P. G. Stamm & Co., This City, 
in Bankruptcy—-Head of Concern Disappears 
with $60,000. 

P. G.. Stamm, a stock broker, doing business under the 
firm name of P. G. Stamm & Co., at 35 South William Street, 
this city, was petitioned into bankruptcy on Oct. 2. This 
action was the outgrowth of an investigation of the firm’s 
affairs begun the previous Saturday (Sept. 26) by State 
Attorney-General Ottinger, and followed the disappearance 
on the latter date of Mr. Stamm with $60,000 of the firm’s 
bank balance. On Sept. 7, it is understood, the Attorney- 
General, who now charges the broker with failure to exe- 


cute the orders of his customers, had obtained an order in 
the Supreme Court restraining Stamm from operating in 


securities. On Oct. 3 William Coffey, of the firm of 
Budd & Coffey, 111 Broadway, was appointed receiver for 
the failed concern, and in an announcement made subse- 
quently, stated that the failed firm owes its customers (of 
whom there are 1,000) approximately $1,000,000, and has 
assets of about $40,000. A warrant for the arrest of the 
fugitive broker on a charge of using the mails to defraud 
was issued on Oct. 9 at the request of Emory R. Buckner, 
the United States District Attorney. 

Referring to the disappearance of Mr. Stamm in its issue 
of Oct. 9, the New York “Times” said: 

Federal and State indictments will be sought against Peter G. Stamm, 
broker, who has been missing, with $60,000 of his firm’s bank balance, since 


Ss. 


Sept. 26, according to announcement yesterday (Oct. 8) by William S. 
Coffey, receiver in bankruptcy for the firm of P. G. Stamm & Co. 

Mr. Coffey and his attorney, Lester Bachner, of 27 Cedar Street, con 
ferred yesterday with United States Attorney Emory R. Buckner, while the 
police used the radio in the hunt for the missing broker. Stamm was 


believed to have fled in his 60-foot motor cruiser “Atlantis,”’ but the yacht 


was found at Greenwich, Conn., and Mr. Bachner said yesterday that he 
believed Stamm had pretended to escape by the ‘‘Atlantis,’’ but mindful 
of the difficulty of disappearing in a well-known yacht, really struck 


inland. 

Inquiries poured into the office of Budd & Coffey, 111 
terday (Oct. 8) from persons throughout the country who had entrusted 
savings to Stamm for investment. Mr. Coffey said that many of 
persons who had lost virtually all they possessed had been uncovered. 


Broadway, yes- 


cases 


““My opinion is,” said Mr. Bachner, ‘‘that Stamm will not get very far. 
The Federal and State authorities have been asked to act. We feel that 
there is ground for an indictment.”’ 

Mr. Bachner said that a safe deposit box rented Stamm had been 
located yesterday and that its contents would examined to-day. He 


said that no assets beyond the $40,000 already checked up had been found. 


The liabilities he estimated at about $1,000,000 

‘‘We plan to start ‘turn-over’ proceedings against Stamm,” said Mr. Cof 
fey, “as soon as he is reached. In this way we hope to regain the $60,000. 
We also expect to make him account for his books or else produce them. 
The procedure will be similar to that emy 1 in the Fuller-McGee case 

“It is evident that Stamm did a tremendous ma rder busines That 
is indicated by letters coming in to us from working people who had been 
misled into investments by Stamm’s record of fourtes ea n business 
One case t t came t my attentior wa that of a farmer \ had had a 
mortgage called i: He came down to get money he id turned over 
Stamm for estment, but failed Another case was that of a woman lodg 
ing-house keeper w lost $4,000 

““A German woman, scarcely able t peak Engl nd knowing abso 
lutely nothing about stocks, lost $10,000 Ou f ra hows that 
when customers came down to withdraw their profit they encountered 
difficulties. 

Acting under the direction of Attorney-General Ottinger, Deputy Attorney- 
General Keves Winter, head of the Bureau for t Prevention of Fraud, 66 
Broadway, broadcast a description of Stamm over the radio last night. Mr. 
Winter said that he was placing the papers and affidavits in the Attorney- 
General’s case against Stamm before District Attorney Bantor ind would 


ask Mr. Banton to submit the evidence to the Grand Jury for an indictment. 

The ‘‘Atlantis’’ was found at Ruddock’s Dock at Greenwich by agents of 
the Attorney-General. Men in charge at the dock said that the yacht 
arrived last week charge of the captain and with one engineer aboard, 


non D 


ie ; 
had not bes ird. Employees on 
instructions that the vessel be put up for the winter. 


and that 
the yacht gave 


as far as they knew Stamm 


William J. Flynn, former Director of the Bureau of Investigation of the 
Department Justice, has been engaged by Mr. Bachner to lead in the 
hunt for the missing broker. The description of Stamm furnished to Flynn 
was that he is 48 or 50 years old, has grayish hair and a “bearing.” He 
weighs about 160 pounds, is five feet nine inches tall, earries a cane and 


prides himself on dressing correctly. 


Later it was found that the authorities were looking not 
only for Mr. Stamm since Sept. 27, but also for Miss Ger- 
trude Davis, formerly Cashier and office manager for the 
firm, who was last seen on Sept. 26, when process servers 


Miss Davis herself had been out of the city since Sept. 27. The money 
was deposited by Stamm, she said, under the name of ‘“‘G. Davis.” The 
former Cashier declared that the broker himself had withdrawn the cash 
the day he left town following the beginning of an investigation into his 
alleged bucketing operations. 

The questioning of Miss Davis followed her appearance at Attorney-Gen- 
eral Ottinger’s office Tuesday evening (Oct. 13) in company with her at- 
torney, Lyman A. Spaulding, of 55 Liberty Street. She was at once served 
with a subpoena requiring her to appear yesterday morning (Oct. 14) at the 
sureau for the Prevention of Fraud for examination by Keyes Winter, Dep- 
uty Attorney-General in charge. 

Miss Davis signed a check for $3,218 payable to William S,: Coffey, the 
receiver in bankruptcy, representing the balance of P. G. Stamm & Co.’s 
money in the “G. Davis’? account in the Bank of America. By 
has made it unnecessary for the receiver to sue the bank to 


get the money for the creditors. 
; 


n she 


this acti 


According to the story she told Mr. Winter, Miss Davis decided to leave 
New York on Sept. 27 and go to Canada for a vacation. This was the day 
after the investigation was begun by agents of the Attorney-General. She 
said she had made the decision at the uptown residence of Stamm’s attor- 
ney and that the broker had telephoned her to meet him there. Prior to 
her return to this city on Tuesday, Miss Davis said she had been in Mon- 


treal and Quebec. 

That Stamm was forced to flee by a demand for $254,000 
worth of General Motors stock, the property of David Mills 
of the Rajah Auto Supply Co., Bloomfield, N. J., was re- 
vealed hearing held October 26 before Robert 
Stephenson, referee, at 32 Broadway, according to the 

of Oct. 27. Mr. Mills testified that he did business 
with P. G. Stamm & Co, after receiving numerous telephone 
calls, and that he had not investigated the firm’s standing. 
He decided to request immediate delivery of his certificates, 
he said, after the firm had failed to answer inquiries. Miss 
Davis brought out in her testimony (the “Times” went on 
to say) that at the time of Mr. Mills’s demand the broker 
had to his account in banks only $68,000. This fact, she 
said, had not struck her as indicating that the business was 
tottering. 

The firm of I. G. Stamm & Co., it is said, was expelled 
from the New York Consolidated Stock Exchange about a 
year ago, but despite that had been able to build up a sub- 
stuntial business both in this city and out of town. 


at a 


“Times” 





Frederic H. Curtiss of Federal Reserve Bank of Boston 
Offers to Aid Cotton Textile Industry in Determin- 
ing Trend of Orders Booked Operation of 
Reserve Bank Reporting System. 

The operation of the reporting services of the Vederal Re- 
serve banks was explained in an address delivered by Fred- 
eric H, 


bedet al 


\gent of the 
before the National 
Manufacturers, 


Curtiss, Chairman and Federal Reserve 


{eserve Sank of hic sion Asso- 


ciation of Cotton meeting in Boston on 


Oct. 14. In stating that “the Federal Reserve Bank of Bos- 
ton desires to be of all the help poss.ble to the New England 
business man,’ Mr. Curtiss added: 

What we have done for the retail trade we can do and are willing to do 
for other lines of activity If the cotton textile industry desires to know 
the trend of orders booked, in order that it can enticipate cotton consump 
ti nd get a better line on price the Federal Reserve Pank f Boston 
is ready to help obtain these statistics Phi incidentally, would permit 
each manufaeturer to find cut whether or not he is getting hi hare of the 


business that is being done his own competitors and thereby furnish him 


with a new tool for spurring on his sales 


lr Curtiss, “‘meagre as they 


“These statistical dat ‘said 
are, have been of inestimable value and have helped 
t he Rese ve ban! $, with the CO-Ope}l ition ol thei member 
banks. and the business men of the country as well, thus far 


© guide the eredit situation of the country so far as commer- 


concerned Nir ("; iSS spoke ; follows 

Mri her of the 
Cotton Manufacturer 

I should have re! the kind invit 

on the ect of the use of statistical data by the n were it not 

for the fact that nipathize with the point of view of those of you 

who are skeptical of the value of the mass of figures that are being collected 


the 


ire irl 


cial credits : 


Mr. Chairman ance National Association of 


ised tion of your Chairman to address you 


sul business mu 
I can sy 
agencies preparation of which may have become 
to you I can look back myself to 
rcial banker, my idea of statistics was that they 
mass of figures collected chiefly fer the use of public speakers, 80 
ht ir sith the eatent of their knowledge 
I have learned to use the statistical data that we have been 
Ke Bank, I have found that | can get from 
close picture of the status of business and of credit at any 
Want t er, that I fully appreciate 
how dangerous statistical data may be if they are not interpreted properly 
by who has been tested out We have too 
many so-called census takers and too few really expert statisticians 


so many ditferent 
what 
the time when 


uy 


sorme burdensome and annoying 


asa comnine 
were a 
that they mi 
however 


press their audience 


since 
assembling in the Federal erve 
this source a very 
assure howe, 


particular time I you 


i 


a trained statistician, and one 





visited the offices of the company with subpoenas for every- 
body. Miss Davis, it said, disappeared when she 
learned what was going on. Subsequently Miss Davis re- 
turned to New York from Canada, where she said she had 
been on a vacation. On Oct. 14 (as stated in the “Times” 
of the following day) she appeared at the office of the At- 
torney-General and denied that she had cashed a check for 
$60.000 at the Bank of America the day Stamm vanished. 
The “Times,” in this regard, went on to say: 


was 


The head of cne of cur great research corporations is reported to have said 
that he 


over pre duction 


knows of only one commodity in which there can be a world-wide 
I imagine that certain 
1 manufacturers of cotton bedspread might amend 
that statement by the addition of their product No matter what the sup 
ply of other commodities, the demand for them will equal the supply if only 
the price is right It seems to me that current discussions of the problem 
of distribution sometimes gives us the impression that this is a new prob- 
lem It isa problem which is being civ probably, at this 
time than ever before, The manufac- 
have long been faced with a 


is a coffin 
white 


and that commodity 
the oldfashioned 


en more attention, 
but it is by no means a new problem 
turers of carriages and buggies, for example 
very troublesome problem of distribution 


But it is a fact that for 30 or 40 
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years the total] output of our industries has been increasing at a rate of about 
3%% a year, which is not far from double the rate of growth of our popu 
lation. It might seem that under these circumstances the problem of dis- 
tribution should have been with us in very acute form years ago. As a 
matter of fact, however, the most urgent problem of the past has been seem- 
ingly one of production, although it has been closely bound up with dis- 
tribution. I mean by this that the energies of many executives have been 
given to reducing the cost of production, with the result that the purchas 
ing power of the consumers’ dollar has increased, i. e., the consumer has 
been able to fulfill more of his wants, raising his standard of living and de- 
manding more merchandise. In this cycle of lower costs, 
ing power, greater demand and greater production 


greater purchas 
and back again to lower 


costs, the factor of distribution was not, I suspect, appreciated at its full 


importance. 


It has been in rn iny cases relatively easy to reduce costs, thereby auto- 


matically taking care of increasing productive ¢ apacity, but the public 
taste is always changing, and just as the carriage manufacturers years ago 
faced a very real problem in maintaining a full volume of distribution, so 
now many other industries are finding that the public demand for their 
product is not increasing, or certainly not as rapidly as in the past, and they 


are feeling that they have a problem of distribution which did not exist a 


short time ago, Shoe manufacturers complain that the automobile is com 


peting with their product and reducing the demand for footwear Auto 
mobile manufacturers, however, are not cor iplaining about their volume of 
distribution They are still in that period of development where lower 
costs and vast improvements in their merchandise practically overcomes é 


buyer's resistance. To be tomobile manufacturers are devot 
ing much attention to the problem of reducing selling costs, and are so con 
trolling their sales that they can make 
and are thereby reducing manuf 

Some of the branches of the cotton indu 
position as the carriage industry 
until such time as they 


ure, even 


their production schedules less erratic, 
icturing ¢ ts 

try are, lam afraid, in the same 
ace the continued loss of markets 
of the old Studebacker Co., former]; 


, and must f 


ade pt the policy 


one of the largest manufacturers of carriages, by changing over to the 
product now in demand This means, as you know, in some instances 


the intreduction perhaps of other material besides cotton, such as rayon, 
into your merchandise It may mean the change from the old-fashioned 
white bedspreads to the newer fancy ones. From this point of view, at 
least, the problem of distribution is one which must now occupy a great 
deal of the manufacturers’ time and energy I appreciate, however, that 
it is especially difficult for some cotton manufacturers to take part in the 
distribution program, of the very nature of the industry's organiza 

tion. Many manufacturers have never had intimate touch with distribu 

tion problems because their output has been sold exclusively by commission 
houses on whose opinions they have relied entirely. Such manufacturers 
are at more or less of a loss to know how to approach the problem at hand. 
Most of the commission houses, I am glad to say, have realized the increasing 
importance of studying distribution problems in this industry, and are 
approaching the task with some of the pioneer spirit which first built up the 
cotton textile industry of New England. So the average New England 
cotton textile manufacturer must look at the distribution problem from two 
points of view: First, that of the changing demands of the public, and 
second, that of the actual technique of distribution. ‘There is quite a dis- 
tinction between these two points of view. 

Early in thé life of this Government it became apparent that we needed 
to know how fast our population was growing. Our system of apportion- 
ing representatives in Congress was based on the number of people in the 
various States and political subdivisions. So the Government had to 
measure the production, so to speak, of people. Later it became quite 
important to know more about the productive capacity of our industries, 
and so the Census Bureau started to take a census of manufacturers every 
five years. Then we desired to know something about agriculture, its 
volume, scope, &c. Shortly after the Great War, when our productive 
capacity had been greatly expanded, and there was supposed to be a short- 
age of goods on merchants’ shelves, we all realized that very little was 
known about the volume of distribution er as to who conducted the dis 
tributing functions of industry. No one knew at that time, nor does 
any one know now the value of consumers’ purchases throughout the 
country, for no one has a complete record of retail business. 

But the Federal Reserve Board early in its existence realized that, with 
banking so closely bound up with manufacturing and distribution, the dis- 
count policies of the Board must necessarily be bound up with the business 
situation. At that time we already had fairly comprehensive knowledge 
of the current rate of production, but no knowledge at all about the current 
rate of consumption. ‘Therefore, in 1919 the twelve Federal Reserve 
banks asked representative department stores in leading cities to co-operate 
with them in making available each month a report of the volume of sales, 
stocks of merchandise on hand, and outstanding orders for merchandise. 
The response from the trade retail was really remarkable. The merchants, 
too, it appeared, were eager to know what others in the trade were doing, 
and consequently a reporting service was started, which has grown very 
rapidly in the past six years. ‘These reports have enabled the officials of 
the Federal Reserve System to function more efficiently than would other- 


wise have been possible, and to make decisions on more definite and accur- 
ate information, 


because 


Few people realize the extent of these reporting services ef the various 
Federal Reserve banks and the Federal Reserve Board. Nearly 700 depart- 
ment stores make reports on their condition each month, Several thousand 
chain stores do likewise, All the prominent mail order houses make their 
Statistics available. In the wholesale field most of the important lines are 
also co-operating with the Federal Reserve banks in reporting at least 
sales, and sometimes stocks and credit conditions. The larger cotton 
commission houses report the volume of their sales each month to the 
Federal Reserve Bank of New York, and in most of the Federal Reserve 
districts the important dry goods houses report their sales. The Depart 
ment of Commerce co-operates with the Federal Reserve Board in making 
available to the Board production data in many of the leading industries, 
but the Board has found it necessary to augment these statistics in some 
cases by additional reports from associations and individual manufacturers. 
For example, the National Association of Cotton Finishers co operates with 
the Federal Reserve Board in making availal le each month statistics by 
Federal Reserve districts of cloth billed, per cent of capacity operated, 
orders on hand, quantity of goods in storage, &c. Representative cloth 
mills in the Atlanta Federal Reserve District report their current production, 
shipments, orders booked, unfilled orders, stocks on hand, and the number 
of people on their payrolls, te the Federal Reserve Bank of Atlanta. ‘This 
same bank also receives reports from representative cotton yarn mills, of 
their production, orders booked, stocks on hand, &c. Overall manufac 
turers also make available their statistics Probably the most valuable 
reports made to the Federal Reserve banks from the viewpoint of the cotton 
manufacturers, however, are those relative to distribution to the ultimate 
consumer. The department stores reporting to the banks segregate their 
sales and stocks on hand into over forty different departments, among them 
the cotton goods department and the domestic department. In, this way 
we are able to get some measure of the purchases of cotton goods by the 





final consumer, although, of course, the ultimate consumer buys much of 
his cotton goods in other forms than yard goods. 

A study of distribution has revealed one very important fact, which I 
suppose we ought to have been able to guess, but which very few of us did 
That fact is that the consumption of goods proceeds at a com- 
paratively even pace year in and year out through depressions and through 
and it is the manufacturing cycle which has the wide fluctuations, 
Consumers save a comparatively definite proportion of their earnings every 
year. The savings bank statistics show how deposits increase almost con- 
tinually, and practically never decline. Figuring reversely, if a definite 
proportion of savings is made each year by the public, then the remainder 


guess. 


booms, 


of the public's earnings is spent each year. In other words, in boom times 
the public is not apt to save a larger proportion of its earnings then in times 
of depression, and furthermore, we now know that even in the worst of a 
depression, total employment does not decline in proportion to the total 


population as much as might be supposed The President's conference 


on unemployment, for example, found in 1920 that at that time the unem- 
ployed numbered about 5,000,000 people, or only 10% of the maximum 
working force then in the country Of course many more people were on 
part-time schedules, thereby suffering from reduced earnings. Even s0, 


it is rernarkable how 


is the n 


; idy is the purch of our consumers. It 
inufacturers who have suffered m: rked fluctuations in a cycle of 
prosperity rtment stores and other factors in retail trade maintain- 
ing a comparatively even r out 

The knowledge that distribution is so even has enabled one of our 
pron New England textile concerns so to adjust its operating schedules 
as to produce a larger profit so far this year than in the corresponding period 
pervious year. Last 
ind orders were flowing in to this concern and others in its line, it 
realized that the larger volume of orders was caused by jobber buying and 
merchant buving rather than consumer buying, and consequently it held 
; Throughout 
the beginning of the summer their orders fell off very rapidly, as did orders 
It knew again that this was a decline 
in jobber buying and not in consumer buying,—or, at least, that the decline 
in the main was from the jobbers and that the retail distribution had 
certainly not declined to anything like the extent to which their orders had 
fallen off. It was able to make sure of this from the statistics of the various 
Federal reserve banks, as gathered from the department stores. AS & 
consequence this concern maintained production at an average or normal 
rate, which is approximately 80% of its capacity, throughout the summer, 
anticipating the styles which would be in demand in the fall. When the 
fall season opened it had a large assortment of goods on hand and was able 
to take care of orders quickly and efficiently, and as a result, secured 
business that some of its competitors were not able to fill. At the present 
time it is holding down its production to what it believes is an average rate, 
while its orders would ordinarily tempt it to speed up to full capacity. This 
new point of view witb respect to the business cycle has been made possible 
by the knowledge of retail) distribution gained through the statistics issued 
by the various Federal reserve banks. 

Some of you may be interested in knowing just how the reporting services 
of the various Federal reserve banks are operated. Representative firms 
in a certain line are approached to see whether or not there is a need from 
their point of view of a reporting service. If a few leaders state that they 
would like a service, a representative of the bank meets with an association 
or a group of firms to agree on just what is needed for this particular group. 
Then representative firms in this line are invited to join with the others in 
a co-operative reporting service. The Federal reserve bank furnishes each 
reporting firm with blank forms and self-addressed return envelopes, and 
codes each of these blank forms with a code number representing this 
particular concern. These code numbers are kept absolutely secret, only 
one man having access to the code numbers and this only for the purpose of 
maintaining correspondence between the bank and the members of the 
reporting service, I give my personal assurance that al] reports will be held 
in absolute confidence and used only for the purpose of being collated with 
similar reports into a composite total for this country. The composite total 
is then analyzed and percentages struck off, showing the gains or losses 
from last year or from the previous month, and often a short story or 
explanation is written about the figures, and they are then returned in 
composite form to all the reporting members. In our Monthly Review of 
Industrial and Financial Conditions, which is published at the first of each 
month and which is distributed gratis, a condensed statement of conditions 
is made, 

You may be interested in the progress that has been made in our report 
on retail trade. As I stated before, this report was started only in 1919. 
A few firms began to report their sales, stocks on hand And orders for 
merchandise. A year ago last winter a group of these reporting merchants 
met at the bank and requested us to expand their service. As a result, we 
began to receive reports of sales and stocks on hand in 47 different depart- 
ments, comprising 98% of the department store trade. We began getting 
information as to collections, showing the rate of collections. We improved 
our report on orders for merchandise, showing the amount of orders out- 
standing for immediate delivery and for future delivery. Last winter this 
same group of merchants met again at the bank, and expressed a dedire to 
expand the reporting service still further. They said that general reports 
were of only general value, but that specific detailed reports were of a great 
deal of value, and could be traced down to their dollar-and-cent worth- 
whileness, So they asked us to divide their department data into greater 
detail, and now we get reports covering sales and stocks in 53 departments. 
We have thus improved our collection reports so that we can tell the stores 
the rate of collections of regular accounts and instalment accounts. They 
asked us to find how many selling employees were necessary to enable them 
to sell certain volumes of goods and how many non-selling employees were 
necessary, We get reports showing cash business compared with charge 
business, and indicating whether the leased departments of department 
stores are more progressive than the main stores themselves. We get @ 
separate report on the basement stores. These merchants were so interested 
in our reports at this last meeting that they asked us to call] a second meeting 
so that they could all 
get together and make sure that they were in entire agreement on the report 
and that each one understood it in the same way When this meeting was 
over, the president of one of the Boston department stores told me that they 
had been trying for 15 years to get such a meeting among themselves, and 
that this was the first time that such a group had ever been in conference. 
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down its production to as near average Output as was possible. 


in a number of the other textile lines 


of the merchandise managers of the various stores, 


I have described this service in this detail because I want you to feel 
that the Federal Reserve Bank of Boston desires to be of all the help pos- 
sible to the New England business man. What we have done for the 


retail trade we can do, and are willing to do, for other lines of activity. 
If the cotton textile industry desires to know the trend of orders booked 
in order that it can anticipate cotton consumption and get a better line 
on prices, the Federal Reserve Bank of Boston is ready to help obtain 
these statistics. This incidentally, would permit each manufacturer to 


find out whether or not he is getting his share of the business that is being 
done by his own competitors, and thereby furnish him with a new tool 
for spurring on his salesmen. 
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All that I have said thus far has been with the idea of trying to show 
you gentlemen who are producers and distributors of merchandise of 
how much value statistical information of the textile trade ought to be 
to you in helping you to formulate your seasonal budgeting with more 
intelligent information and care, but a far more important use is being 
made of the statistical information that is being collected by the Federal 
Reserve banks. I refer to the credit policy of the Federal Reserve banks, 
as expressed by their discount rates and in their buying rates for bankers’ 
acceptances and the purchase and sale of Government securities—their 
So-called open market operations. The Federal Reserve Act provides 
that the dicount rates of the Federal Reserve banks shall be fixed with a 
view of accommodating commerce and business, It has been and is the 
task of the directors of these twelve Federal Reserve banks, in co-operation 
with each other bank and the Federal Reserve Board, to safeguard the 
credit situation of our nation. I want to emphasize the fact that every 
change in discount rates or in the character and volume of open market 
investments purchased or sold by Federal Reserve banks are governed 
with primary regard to the accommodation of commerce and business 
and the effect of such change of rates or of purchases or sales of invest- 
ments upon the credit situation rather than upon such considerations as 
the earnings of the Reserve banks. Never before since the credit structure 
of the world has become developed has any central banking system had 
the task of protecting not only its own credit structure but, I might even 
say, that of the whole world, as has the Federal Reserve System since 
the close of the Great World War. Before that war broke out in August 
1914, the discount policies of the great European central banks had been 
based to a large extent on the outflow and inflow of gold, the recognized 
medium of international exchange, but the Reserve System has had during 
the past five years no such barometer or compass to direct its course and 
has been obliged to find other guides or instruments to test out credit 
conditions; and these statistical data, meagre as they are, and they are 
far from complete, although steadily improving from year to year, have 
been of inestimable value and have helped the Reserve banks, with the 
co-Operation of their member banks and the business men of the country 
as Well, thus far to guide the credit situation of the country so far as com- 
mercial credits are concerned, in a manner in which we can feel justly 
proud—a manner in which eminent economists across the water once 
felt assured was an utter impossibility. I refer, of course, to the handling 
of the huge volume of surplus gold that has flowed to our vaults from the 
impoverished nations of Europe and which has not been absorbed in 
creating a angerously high credit structure but has been held in reserve 
until such time as it would be needed for proper use in rehabilitating the 
credit structure of those nations pulled down by the exigencies of the 
great war. 

I hope that you will feel that the statistical information you are giving 
at the present time is well worth the time and trouble it takes to prepare 
and that you will feel inclined not only to furnish us with additional in- 
formation of your particular industry which forms such a major part of 
our industrial activities here in New England, but that you will advise 
us in the Reserve banks what figures we should ask for and then help 
us to present those in such form as they may be of greater use not only 
to us, but to your own selves. 








Resumption of Gold Imports Largest Thing in Business 
Situation, According to George E. Roberts of 
National City Bank—-Europe Needs the Gold 
and Ought Not to Lose It. 

George E. Roberts, Vice-President of the National City 
Bank, New York, at a luncheon of Group Four, New York 
Savings Banks Association, Hotel Astor, on Oct. 23, de- 
clared that ‘‘the resumption of gold imports on a large scale 
is the biggest thing in the business situation at this time. 
It is so because it relates to a situation in our international 
relations of very great importance, a situation which sooner 
or later we will have to take account of,’”’ said Mr. Roberts, 
who continued: 


The essential facts of the situation are that we do not need more gold: 
instead of being a benefit it is almost sure to work mischief, while Europe 
does need it and ought not to lose it. 

Approximately one-half of the gold reserves of the world at this time are 
in the United States; our holdings are about double what they were before 
the war, and furthermore, by reason of the concentration of reserves ac- 
complished by the Federal Reserve System, we do not need as high a per- 
centage of banking reserve as we did before. The logical reserve per- 
centage of national banks has been reduced one-half on this account. 

On the other hand, Europe is just now struggling to get back on the 
gold basis, and from every viewpoint it is desirable that the gold standard 
shall be re-established there and everywhere. The value of the gold stand- 
ard to ourselves is not simply in having it for domestic use, but in having a 
common basis of trade and of prices with other countries. Moreover, the 
use of gold by other countries as the basis of their monetary systems gives 
a stability to its purchasing power which it would not have if used by our- 
selves alone. Since we own about one-half of the gold in the world we 
have a considerable stake in maintaining its value. 

This gold which is coming to us now would be worth more to us if used in 
Europe for the reorganization of monetary systems, for the stabilization of 
currencies and the exchanges, and as a basis of credit than it possibly can be 
worth here. The rate of interest on rediscounts at the Central Bank of 
Germany to-day is 9%, which compared with 34% % at the Federal Reserve 
Bank of New York, and of course by the time that German credit gets to the 
business man who uses it the rate is considerably above 9%, and that con- 
dition prevails throughout central and eastern Europe. This gives an 
idea of how those countries are suffering from the scarcity of bank credit. 
We are interested, as all the world is, in the restoration of normal con 
ditions in industry and trade in those countries and throughout the world. 

The fundamental reason for these imports is that payments running to 
the United States are very much larger than payments running from the 
United States The balance in our favor on merchandise account in the 
calendar year 1924 was a little under a billion dollars, and for the twelve 
months ended June 30 1925 a little more than one billion dollars. That is 
about twice the trade balance that we were accustomed to have before the 
war, but other conditions are different Before the war were 
a debtor country on capital account. Europe held large amounts of our 
stocks and bonds, and we had to remit large sums annually for interest and 
dividends. Now that situation is turned over: we have made loans and 
investments abroad to the amount of $8,000.000,000 to $10,000.000,000, 
and the United States Government is endeavoring to make collections on 
some $10.000,000.000 or $11,.000.000.000 of indebtedness running to it. 
There is no great demand for exchange as yet for remittances on these 
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debts to the Government, but the interest on the private loans enters 
into the current account. The result of this trade situation and credit 
situation together is that we have in the aggregate this large balance of 
payments running to this country, and all the loose gold in the world tends 
to flow to the United States, unless we make new foreign loans fast enough 
to cover the payments. 

The only reason we have not had gold imports in every month of this 
year has been that our foreign loans were large enough to cover the balances. 
We made loans, they created credits in our banks and Europe drew against 
those credits instead of sending gold, 

It is not an obscure situation. It is prefectly simple. Gold imports will 
continue to come unless we either import more of other commodities instead 
of gold, reduce our exports, or invest abroad to cover the payments that are 
‘oming to us. 

European economists and bankers have been watching this situation for 
several fears, wondering just how and when it would ultimately work out. 
They have been perfectly certain that we would have inflation, and some 
of them have urged very frankly that the best policy for the European 
countries was to make no effort to restore the gold standard until the 
United States was so gorged with gold until it could take no more and had 
begun to overflow. Their theory was to feed gold to the United States 
until it sickened of it. That is a vulgar expression but it illustrates the 
process. 

So far results have not been just what they have expected, and they have 
been somewhat mystified and disappointed. Some of our people have 
rather prematurely assumed that the reasoning which foretold inflation was 
erroneous, and that we have really developed a superiority to the general 
rule that an increase in the supply of money affects prices, There is reason, 
however, for thinking that this is not the case. Since the great slump in 
1924 business men have pursued a conservative policy. They took a lesson 
at that time upon the dangers of debt which they have not yet gotten over. 
The uppermost idea in their minds has been to keep down their indebtedness 
and their inventories. Moreover, the member banks of the Reserve system, 
which were very heavily indebted to the reserve banks in 1920 were anxious 
to get back to doing business within their own resources. Hence, the gold 
imports for several years were devoted to paying off the rediscounts. They 
served to increase the reserves of the Federal reserve banks, but they did 
not increase the amount of credit in use. On te contrary, that was reduced, 
All of the gold which was used in that manner practically went into storage 
and its influence upon the credit situation was neutralized in that way, 
It was not until after a member bank had paid off its rediscounts that its 
receipts of new gold began to show in an increase of loans. 

Within the last two or three years, however, the situation, has been 
changing. The low point of loans, discounts and investments in the member 
banks was reached in the Spring of 1922, and since that time the member 
banks which make weekly returns to the reserve banks have increased their 
holdings of all kinds, approximately $5,000,000,000 And these banks do 
only about one-half of the banking business of the country. 

This shows conclusively that the new gold has been going into use, but 
it is important to observe how it has been used, Of this increase nearly 
$2,000,000,000 represents investments; that is, the banks have bought 
securities on their own account in order to keep their funds employed, 
More than $2,000,000,000 has been loaned on stocks and bonds, and only 
about $750,000,000, or about a sixth or seventh of the increase, has been in 
the form of unsecured paper, which includes the bulk of commercial loans. 

Even this increase was made largely in 1922 and 1923, The amount of 
unsecured loans, which is as good an index as we have of commercial loans, 
is practically the same to-day as two years ago. This means that the in- 
fluence of the gold importations of the last two years has not gotten directly 
into the general trade situation. ‘There is nothing in the general price situa- 
tion or in buying practices to indicate inflation, but one reason why this 
influence hasn't gotten into the general situation is that the new supplies 
of credit has been absorbed and taken up by the stock and bond markets, 
and to some extent by operations in real estate. 

You know down on the lower Mississippi in time of flood the pressure of 
water against the levees sometimes causes what they call a crevasse, or 
break, through which the water pours in great volume and the effect of that 
diversion of this available credit to the stock and bond markets and to real 
estate operations has to a great extent exhausted the influence of this new 
gold, or minimized its effects upon general business. 

Nevertheless, it all serves to illustrate the well-known truth that idle 
money will find its way into some use. Low rates encourage borrowing. 
The banking business is done on a narrow margin between earnings and 
expenses and every banker wants to keep his earning pewer fully employed. 
This is a universal rule, and makes it safe to calculate that if gold imports 
continue it will be only a question of time until inflation makes its way into 
every part of the business situation. I think it is time tha bankers took 
cognizance of the situation. 

I would like to lay down again the proposition which I have already 
stated, that if we want to avoid inflation we must either increase our im- 
portations of foreign goods instead of gold, or reduce exportations of our 
own products, or we must continue to make foreign loans to cover the dif- 
ference between the payments we have to make and the payments we have 
to receive, Obviously, there is more to be said on this subject, for the more 
we lend the greater the annual payments coming to us will be. In the 
long run an equilibrium of income and outgo must be established, but at 
present, in order to do our part, for world recovery, and to avoid any vio- 
jent trade disturbance, undoubtedly we shall continue to lend, 





Progress Toward Uniformity in State Banking Laws— 
Interest Waning in State Guaranty of Bank 
Deposits. 

A survey of State banking laws conducted by the State 
Bank Division of the American Bankers Association shows 
marked progress toward greater uniformity and more effi- 
cient bank supervision, it is declared by Frank W. Sim- 
monds, in charge of the division, in a statement giving the 
results of the investigation. He says that the movement for 
State guaranty of bank deposits appears to have gone into 
eclipse. Mr. Simmonds, in a statement made public Nov, 2, 

Says: 
The division has urged that the office of bank commissioner be freed 
from politics and al] other functions of State Government, and tenure be 
made more secure, with sufficient compensation and discretion to attract 
men of outstanding ability. 
the past year in important bank legislation in many States. 
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Gratifying progress has been made during 
Idaho, Wyo- 
Oregon led the list by adopting entirely new modern banking 
ile Texas and Montana have new codes in preparation, 
The survey shows that it is generally agreed there should be a high de- 
gree of uniformity among the States in laws dealing with certain funda- 
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mental principles of bank organization, regulation and supervision, and | 
that there is a strong tendency in this direction. We find a very definite 
trend toward increasing the minimum capital requirements of banks to 
$25,000; creation of banking beards to act in an advisory capacity with 
the State bank commissions Tr, and legislati m empowering Dank comir §10n- 
ers to take complete charge of insolvent banks and to liquidate them as | 
distinguished from liquidation through the courts. 
We find also a trend toward legislation providing for closer supervision | 
and regulation of building and loan associations, more equitable taxation 


of bank stock, legislation providing for merger 





, conversion or consolidation 
of banking institutions, the legalizing and regulating of what is known as 
“departmental banking,’’ broadening the field for veatment of f Is of 

ivings banks and trust companies, and inerca g @ power of } r 
commissioner as to granting or der ng charts for k and author- 
zing his making reasonable es and regulations gove g . ge 
ment and prescribing penalties for the violation thereof 

Additional general characteristics of S&S t arih leg iT fo 
creasing the compensation of the bank « t and g ning 
term of office of four, five or six years th ¥ f 0 appoint ary 
deputies and examiners; legislation provi g fi the ] n 
datory bank calls to three and reducing the number of examinations re 
quired by law annually to one; making issuance of worthle checks a mis 
demeanor ; limiting or prohibiting an officer or director a bank bor A 
ing from his bank unless his collateral is approved by a majority of the 
board of directors, and limiting or prohibiting the opening of branch banks 


The question of State g 
passed into an eclipse, so far 
withstanding the fact that 
Governors of two States, and | 
all of which were defeated. The genera] tendency, so far as State guaranty 
of deposits laws are concerned, is distinctly the way, the 
being that several States now having guaranty are trying to free them- 
selves from this legislation. Oklahoma abandoned the plan of State guar- 
anty of deposits, and this year the South Dakota Legisiature has repealed 
the State guaranty law and has referred the 
next general election for ratification. 
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Wisconsin Law Making Reserve Requirements of State 
Banking Institutions Members of Reserve System 


Conform to Those of National Banks. 

From the October number of the Federal Reserve Bulletin 
it is learned that a statute recently enacted by the Legisla- 
ture of th State of Wisconsin provides that State banks and 
trust companies which are members of the Federal Reserve 
System may carry only such reserves as are required of 
national banks. This statute, which became effective June 
15 1925, reads as follows: 

221.27. Every bank shall keep on hand at all times at least 12% of its 
deposits, of which such portion as the board of directors may determine 
may be on deposit in banks approved by the Commissioner of Banking as 
reserve banks; except in the cases of banks which shall be approved by the 
Commissioner of Banking as reserve banks, which banks shall at all times 
keep on hand at least 20% of their total deposits in lawful money or on 
deposit in banks subject to the approval of the Commissioner of Banking as 
reserve banks. Cash items shall not be considered as a part of the reserve 
of any bank. United States Government bonds owned by any such bank 
to an amount not exceeding one-third of the required reserve, may be con- 
sidered as a part of such required reserve: Provided, That any bank or 
trust company incorporated under the laws of this State which is or here- 
after may become a member of the Federal Reserve Bank System of the 
United States of America shall be required to carry during the period of 
such membership only such cash reserve funds as may be required from 


time to time to be maintained by national bank members of said Federal 
Reserve Bank System, 








President Coolidge Commends Latin-American Rule of 
Arbitration as Worthy of Study by Those Seeking 
Means of Preventing Wars— Gift of Statute 
of General Jose de San Martin. 

In accepting a statute of General Jose de San Martin, 
South American revolutionary hero, presented to the United 
States by the Government of Argentina in return for a 
statue of George Washington, President Coolidge called at- 
tention to the fact “that there would have been more wars, 
and more disastrous wars, but for the fact that South Ameri- 
can statesmanship has on the whole been dominated by an 
earnest and increasingly successful purpose to devise and 
adopt a variety of methods for avoidance of armed conflict.” 
The President noted that “it is almost precisely a century 
since the first Pan-American conference was held at Panama 
City. Its accomplishments,” he said, “did not seem impres- 
sive, but even at that it was well remembered as a fine and 
hopeful gesture. It was seen as an invitation to understand. 
ing, to co-operation and to sincere effort to maintaining 
peace on this side of the Atlantic.” The President further 

observed: 

From that day to this the history of relationships among the nations of 
the New World has been a continuing story of effort to substitute the rule 


of arbitration, of mediation, of adjudication and confidence for the rule of 
force and war. To the scholarly statesmanship of the Latin American 
nations the world owes a debt which it has been too tardy in acknowledging 
The truth is, that they have demonstrated a peculiar genius in the realm 
of international accommodations and accord The high and humane 
doctrines of international relationship which were expounded by such men 
as Calvo, Drago, Alvarez, Bello, Ruy Parbosa, 
list of others, are now recognized universally. The record of arbitrations 
mediations and adjudications among the Latin American countries consti 
tutes one of the fairest pages in a century's story of mankind's effort to 
limit the causes of war. Among their international treaties we will find 
models of effective covenants for the limitation of the 
prevention of strife in arms. 
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The present is a timezwhen men and nations are all giving heed to the 
voice which pleads for peace. . . In such a time as this, they will 
do well to turn their thoughts in all sincerity to those lessons from the 
statesmanship, the experience, and the constant aspiration of the South 
‘an which, of all the world, has known less of war and 
more of peace than any other 


Ameri 


continent, 
° 

Among the leaders whose courage and genius brought realization of the 
New World's dream of liberty with independence, none was moved by a 
deeper horror of war than San Martin None among his colleagues would 
give more ardent approval than he to the work of later statesmen who had 
a vision of a continent dedicated to peace and the true welfare ofits people. 


l'o his sagacity, more than that of any other man, is due the distribution 
of the South American continent within its present national lines, be- 
cause he possessed the foresight of the statesman along with the qualities 
of the brilliant soldier and the eager patriot 


The following is the President’s speech in full, as deliv- 
ered Oct. 28: 


i belong to humanity 


Great met They are the incarnation of the truth. 
Although they are almost always developed by local circumstances, in the 
end their influence becomes worldwide It is that which makes appro 
priate the rearing of monuments within our own land to those who have 
been instrumental in advancing human welfare in other countries It is 


a recognition of a universal standard of action and a common brotherhood 
among all men We are all servants of the truth. 


As I listened to the eloquence and generous words of the distinguished 


Ambassador from Argentina, speaking on behalf of his Government and 
people, in presenting this noble monument of civic virtue and patriotic 


achievement to the people of the United States, I was again reminded how 
closely parallel have run the lines of experience, how intimate have been 
the spiritual associations among the members of the American family of 
republics. To the people of the United States it has been a matter of pride 
and gratification that their ancestors were providentially chosen to initiate 
the movement for independence in the New World. If that movement 
had not started here and when it did, we may be sure it would have started 
at some other place and time, and that at last its results would have been 
substantially the same. 

It was not among the human possibilities that the communities of these 
new-found continents should permanently be maintained as dependencies 
of the mother States in Europe We can see now that their destiny to 
establish themselves independently was just as certain as that a patri- 
archal system of government must ultimately be displaced by a more pro- 
gressive form 

It wus not possible that these sturdy communities should merely con- 
tribute to the world a distorted reflection from the light of older States 
and ancient institutions. The discovery of America to the world was 
providentially fixed in a time of spiritual and intellectual awakening. It 
Was an epoch of new lights and new aspirations, of mightly clashes between 
the traditions of the old and the spirit of the new time. The New World 
proved a fruitful field for the testing out of new ideas of man's relations 
both to his Creator and to his fellowmen In the warming sunshine of 
such an opportunity, in the fertility of such a virgin soil, these experiments 
found that full and fair scope which made possible their triumphant con- 
clusion. 

It may be well to consider for a monent the essential similarities which 
marked the experience of all the new American communities during their 
struggles for independence and, later, during their trying era of institution 
building. By doing this we can better realize that the American contri 
bution could not have been made save from the soil of a new country. 
You cannot transplantan ancient and rigid social system to a new country 
without many and revolutionary modifications. You cannot expect that 
these new institutions will have adequate opportunity for development 
unless they grow in the light of human independence and spiritual liberty. 

This realization came early to the great leaders of thought in all the 
American countries So we find that as North American aspirations pro- 
duced our Washington, Jefferson, Adams, Hamilton and Franklin, so the 
countries to the south of us brought forth their Miranda, their Bolivar, 
their Hidalgo, their Artigas, their O'Higgins, their Scure, their Morazan 
and, finally, their San Martin, whose patriotic statement is an immortal 
contribution to the founding of their republics. It is to honor the memory 
of San Martin and to acclaim his achievements, that we are gathered to-day. 

It was the fortune of our thirteen North American Colonies to be first in 
attaining the fact and recognition of independence. Deeply appreciating 
their own high fortune, the people of the new United States were from the 
beginning profoundly sympathetic with every movement for liberty and 
independence throughout these continents. P 

In this connection, Mr. Ambassador, permit me to thank you for the 
generous reference you made a few minutes ago to the services of Henry Clay 
in the cause of Pan-American freedom. You have reminded us of his 
persistent and eloquent pleadings in behalf of the struggling peoples in the 
other American countries. The high tribute of Mr. Clay to the State 
papers produced during that period by the Latin American leaders was 
only equaled by that accounted by the great Liberal leaders of England 
to the State papers of our revolutionary period. 

in expressing comylete agreement with the estimate placed upon taem 
by Mr. Clay, I wish to call attention to a happy coincidence of this occa- 
sion. In Mr. Clay's great speech in the House of Representatives on 
March 24 1818, championing the cause of the South American republics, 
he referred in especially glowing terms to the far-seeing statesmanship of the 
Argentine patriot who was then director of the U nited Provinces of La Plata. 

I am sure your Excellency will pardon me an allusion to a relationship 
which your modesty has forbidden you to mention. For to me it is a happy 
and auspicious circumstances that you, Argentina's Ambassador to our 
Government, chance to be the grand-nephew of the wise and courageous 
Statesman, Don Juan Martin Pueyrredon, whom Mr. Clay so appreciatively 
eulogized 

On such an occasion as this it is utterly impossible to attempt a recount- 
ing of the service, in arms and in counsel, of such a man as Jose de San 
Martin. Just as so many of the military figures in the North American 
struggle for independence had European training during the Seven Years’ 
War. so San Martin had had a varied and useful experience in the Napoleonic 
struggles. 

As George Washington learned military science on the frontiers of Penn- 
sylvania while a youth, so San Martin received his education in the Euro- 
pean African wars of Spain a generation later, and these American 
leaders of independence learned their lessons well As some distinguished 
military critics have Washington's campaign on Trenton and 
Princeton as a military exploit of unparalleled brilliancy, so in the annals 


and 


described 


of the southern wars of independence others describe San Martin's passage 
of the Andes with his little patriot army as a more notable achievement 
than the crossing of the Alps by either Hannibal or Napoleon. 

I do not pretend to pass on these questions of military organization and 
direction, but I cannot refrain from pointing out the basic similarity be- 
tween the strategy of the North American and the South American revolu- 
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tionary epochs. The North American revolutionists chose the great Wash- 
ington, citizen of a Southern colony, to lead a revolutionary movement that 
had been begun, and in its early stages was chiefly sustained, by the people 
of the North. Likewise, when San Martin was made the supreme mili- 
tary leader of Argentina, he saw that the success of Argentina depended 
upon strengthening and sustaining the revolution in Chile and Peru. 

But it is not my purpose to-day to attempt to analyze the military genius 
of San Martin; for that I refer you to the writings of men truly capable 
of giving it an adequate estimate. He was, like our Washington, one of 
those seemingly inspired military chieftains who are capable of thinking 
at the same moment of terms of war and of politics, of the battlefield and 
the great human forum. For me the great significance of San Martin and 
his deeds and times lies less in their brilliancy in the moment of accomplish 
ment and more in the justifying verdict which a later time and a riper ex 
perience have pronounced upon them. 

This is a subject which I believe worthy of greater development than 
my time will permit. We who to-day study lessons of modern victory pos 
sess advantages unknown to our predecessors of even a few years ago We 
many things which we could not then have recognized. Thus we see 
your South America suddenly lifted to a place of impressive eminence among 
the grand divisious of the world. For it stands to-day as the only conti 
nent that has escaped from deep and critical involvement in the most wide 
spread and terrific struggie that has ever been waged for the 
of the destiny of mankind 

There is not one among us here today, who having passed the meridian 
of life, cannot recall the days whenour American experiments were still 
looked upon throughout a large part of the world as a doubtful value and 
dubious suceess. We recall that the sophisticated statesmenship of an older 
world entertained profound misgiving as to the ultimate fate of these 
American Republics. These critics wondered whether with their liberal and 
Democratic organization these new countries would prove able to play their 
full part and emerge secure and sound from one of the vast periodical 
convulsions to which our race has seemed to be inevitably subjected. 

Now, I am glad to say, we hear less of such misgivings. ‘The world has 
had its test. The institutions of men have been through their trial. That 
trial has quite definitely answered the questionings of pessimism. It has 
provided us with much specific information by which we may judge for 
ourselves whether the institutions of a Republican new world or of a mo- 
narchical old world were best adapted as conservators of human happiness 
and human progress. We are content to leave the final verdict to history. 
The Republican peoples of the Americas are prepared to take their chance 
on that judgement 


see 


domination 


It was no mere accident or coincidence that saved the countries of South 
America from a far more intimate and disastrous connection with the recent 
world convulsion. Whoever has given even casual consideration to the past 
century's evolution of international relationships in that continent must 
recognize that not only its aspirations but its practical, working processes 
for dealing with difficulties between nations have steadily tended toward 
the insuring of peace. 

They have looked to the substitution of reasen for force. They have 
repeatedly recognized, in the most practical fashion and difficult circum 
stances, that even issues of vital interest to the national welfare may be 
determined to the advantage of all concerned without resort to hostilities. 
Such problems as international boundary disputes, involving sovereignty 
over great areas and populations, have been settled through arbitrations 
or adjudications time and again. 

These settlements have been followed by demonstrations of good-will and 
mutual confidence, where war, no matter what its verdict, would surely 
have added to the exasperations of both parties and left a heritage of that 
mutual distrust which so commonly is responsible for increased armament 
and future wars 

I do not pretend to controvert the facts of history by denying that South 
America has had its share of international wars I am seeking merely to 
call attention to the fact that there would have been more wars, and more 
disastrous ones, but for the fact that South American statesmanship has on 
the whole been dominated by an earnest and increasingly successful pur 
pose to devise and adopt a variety of methods for avoidance of armed 
conflict. The will to peace has been present even though the way to it 
was not always open. 

The present occasion naturally brings some reflections upon the workings 
of the republican system that for a well-rounded century has prevailed 
throughout the greater part of the Americas. If we will go back over a 
century of the New World's history we will find many evidences that these 
American institutions have peculiarly lent themselves to the support of 
those fundamental! international efforts which look to the maintenance of 
peace and the preventien of war It is almost precisely a century since the 
first Pan-American conference was held at Panama City, Its accomplish 
ments did not seem impressive, but even at that it was well remembered 
as a fine and hopeful gesture. It was seen as an invitation to under 
Standing, to co-operating and to sincere effort to maintaining peace on this 
side of the Atlantic. 


Rule of Arbitration. 


From that day to this the history of relationships among the nations of 
the New World has been a continuing story of effort co substitute the rule 
of arbitration, of mediation, of adjudication and confidence for the rule 
of force and war. To the scholarly statesmanship of the Latin American 
nations the world owes a debt which it has been too tardy in acknowledging. 
The truth is, that they have demonstrated a peculiar genius in the realm 
of international accommodations and accord. The high and humane 
doctrines of international relationship which were expounded by such men 
as Calvo, Drago, Alvarez, Bello, Ruy Rio Branco long 
list of others, are now recognized universally The record of arbitrations, 
médiations and adjudications among the Latin American countries consti 
tutes one of the fairest ges in a century's story of mankind's effort to 
limit the causes of war Among their international treaties we will find 
models of effective covenants for the of armament the 
prevention of strife in arms 

The present is a time when mer nations are all giving heed 
which pleads for F.verywhere they yearning as never 
before for a leadership that will direct them into inviting paths of progress 
prosperity and genuine fellowship. 
alone the horrors, but the terrible futility of war 

In such a time as this, they will do well to turn their thoughts 
Sincerity to those lessons from the statesmanship, the experience 
constant aspiration of the South American continent. which 
has known less of war and more of peace than any other 
trying period South 
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limitation and 


and to the 


voice peace are 


A clearer vision has shown them not 


of all the world 

Through this 
America is welt entitled to pride in the service it has 
rendered to its own people and in the example which it has set before the 
rest of mankind. 

So the present occasion has appealed to me not merely as appropriate for 
the exchange of the ordinary felicitations, but one which these 
contributions of Latin America in moral and intellectual leadership might 
be given something of the recognition they have deserved 


as on 


, It is not possible 


| to such an inviting field, I hope, may serve a useful purpose. 


in all | 
and the | 





to do more than suggest the subject. But even so fragmentary an allusion 
It would be 
worth the effort of men and women who seek means of preventing wars and 
reducing armaments to study the experiences of the American republics. 
I commend them éo the close attention of all who would like to see peace 
as nearly as possible assured and war as far as possible outlawed from the 
earth. 
San Martin's Horror of War, 


Among the leaders whose courage and genius brought realization of the 
New World's dream of liberty with independence, none was moved by a 
deeper horror of war than San Martin. None among his colleagues would 
give more ardent approval than he to the work of later statesmen who had 
a vision of a continent dedicated to peace and the true welfare of its people. 
To his sagacity, more than that of any other man, is due the distribution of 
the South American continent within its present national lines, because he 
possessed the foresight of the statesman along with the qualities of the 
brilliant soldier and the eager patriot 

As has happened too often to the foremost benefactors of their fellow- 
men, San Martin was denied during his own life those testimonies of grati- 
tude and reverence which other times and all peoples have been proud to 
shower upon his memory. I have been told that monuments to him have 
been dedicated in almost all the capitals of South America. 

Today the country which gave him to the cause of freedom is presenting 
to the Government of my own nation this statue of him. It is a welcome 
duty which comes to me, in behalf of the Government und people of the 
United States, to express their pleasure in accepting it. May it stand 
through the centuries as an inspiration to all who love liberty. May it 
ever be an added reminder of the fellowship between the great nation which 
gives and that which is honored to receive it. May it serve to keep in the 
minds and hearts of all humankind the realization of the noble and honored 
place which is held by thaé republican system of the New World, of which 
he was one of the foremost creators. 


The presentation speech was delivered by Honorio Puey- 
rredon, the Argentine Ambassador. 





Annual Red Cross Roll Call Begins Nov. 11-—-Organiza- 
tion of Local Financial Interests. 

The ninth annual roll call of the American Red Cross will 
begin on Wednesday next, Nov, 11—Armistice Day. Aece- 
cording to the announcement regarding the coming cam- 
paign, “the need for funds this year is more urgent than 
ever.” It is stated that approximately 50% of the annual 
expenditure of the New York County Chapter and the Bronx 
is devoted to post-war service. The announcement con- 
tinues: 


As a semi-governmental organization, the Red Cross is directed to aid 
New York's disabled wer veterans in the thousand and one emergencies 
with which the Government has no means of coping or coping swiftly. 
Every day boys who were wounded in the war and who do not know what 
to do or where to turn come to the Red Cross office at 598 Madison Avenue 
sure of a helping hand. Some want to press claims against the Government 
for compensation, some ask help for themselves or their families while such 
claims are being adjusted, some need hospital treatment or a longer period 
of special vocational training: and others want a job or just advice that 
they can trust on their problems. The Red Cross welcomes all. It offers 
an employment bureau, it arranges for the parole of mentally disabled 
ex-8 -srvice men, it maintains the Veterans Club where homeless boys may 
get meals and lodging at cost. 

In addition to its work for ex-service men, the Red Cross directs within 
the New York and Bronx area of 62'% square miles a reserve of 2,400 
nurses for the Army and Navy Corps and for the Red Cross Nursing 
Service. In the event of disaster—flood, fire, cyclone or explosion—these 
nurses can be rushed to any part of the city in a few minutes time. 

Less spectacular, but just as necessary, is the day-in, day-out routine 
which the Red Cross carries on. It manages a Teaching Centre for free 
instruction in Life Saving, First Aid and Care of the Sick. It provides 
surgical dressings (600,000 a year) for 20 hospitals throughout the city 
which are handicapped by lack of staff or funds; it furnishes volunteer 
workers for these hospitals; it aids the blind by making raised-type books 
which are too expensive to produce commercially, and it established and 
helps to finance the East Harlem Health Centre in a crowded foreign 
district on the Upper East Side. 

More than 1,000 volunteers help a small office staff do this work, eight 
hours a day, every day in the year, in New York City. For 14 days, from 
Armistic Day to Thanksgiving Day, the people of New York are asked to 
volunteer their dollars to ‘carry on"’ this varied peace-time program of the 
American Ked Cross. 


It is stated that there has been “a 64.1% increase in work 
for ex-service men, bearing out the prophecy of Surgeon- 
General Ireland, who predicted five years ago that ‘the peak 
of the work for the sick and disablede ex-service men will 
not be reached until 1926.’” The local financial interests 
have been organized under the leadership of Lewis 8. Clarke, 
President of the American Exchange-Pacific National Bank, 
for the Red Cross Roll Call. The Chairmen of the various 
banking and brokerage groups that will serve under Mr. 
Clarke as Division Chairmen are: 

For national banks, James P. Gardner, Vice-President Hanover National 
Bank banks, Wilham L. De Bost, President Union Dime 
Savings Hank: for trust companies, James H. Perkins of Farmers Loan & 
Trust Co.; for state banks, Harold Richards, State Bank of New York City; 
for foreign banks, E. P. Hungerford, Bank of Montreal; for Federal Reserve 
Banks. FE. H. Kenzel, Federal Reserve Bank: ‘or investment houses, William 
Ewing of J. P. Morgan &Co.; for Curb Exchang:, D. Branch Warwick; for 
Cotton Exchange, Sterling 8. Beards ey; for Conso idated Exchange, R. L. 
Chapman; for New York Stock Exchange, B. J. Harrison of Halsted & 
Harrison: and for Produce Exchange, Rozer N. Black B>wring & Co. 


Seward Prosser, Chairman of the Bankers Trust Co., is 
Chairman of a Special Gifts Committee for the drive, and 
Hugh H. McGee, Vice-President Bankers Trust Co., .s the 
Roll Call Treasurer. Of the committees under these chair- 
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men the first to be appointed is the New York 8S @:« Ex- 
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change committee as follows: Stanley J. Halle, 
Steiglitz; Emlen M. Drayton, of Kelley, Drayton & Co.; 
Charles Walbridge, of West & Co.; Huntingdon Lyman, of 
T. L. Watson & Co.; and Louis E. Hotzfeld, of Henderson & 
Co. Mr. Clarke, in an appeal to employerz and employees 
fo get together for the Red Cross, said: 

Just because we are at peace with the world we must not forget that the 
Red Cross is going on day by day, gwing help to thousands of disabled war 
veterans, organizing nurses for disaster relief, conducting classes, rolling 
bandages, and is ready to serve you and aid you in any emergency at a 
moment's notice. 

Onfortunately, there are too many of our citizens who are ignorant of 
this situation, and if it could be strongly brought before one and al), I am 
cure that the Ninth Annual Roll Call would prove to be the banner call 
from the standpoint of membership, and many would contribute in addition 
( the membership amount a sum to swell the treasury in furthering the 
great work which the American Red Cross at all times stands ready to do 
and does do. 


This peace-time importance of the Red Cross is also em- 
phasized by Mr. Gardner, Chairman of the National Banks 
Group, who points out that: 


In peace days the Red Cross sometimes falls upon unresponsive ears. 
Nevertheless, we must remember that the Red Cross is the greatest of all 
Peace Organizations and must continuously demand our unselfish support. 
The terrible effects of fire and flood, war, pestilence and famine, are assuaged 






and sick, bless its kind hand. 

We may not be in need of the services of the Red Cross to-day to relieve 
disaster but the Red Cross must be prepared to aid promptly when the 
occasion comes. 

Respond generously and cheerfully to the Ninth Annual Roll Call to be 
sounded on Armistice Day, Nov. 11th. 


President Coolidge, President of the American Red Cross 
Society, started the annual roll-call of that organization on 
Oct. 29 by subscribing to a membership for the ensuing year. 


At the first day’s session of the fifth annual convention of | 


the American Red Cross, held at St. Louis, Oct. 12, John 
Barton Payne, Secretary of the Interior under President 
Wilson and Chairman of the Central Committee of the 
American Red Cross, read a message from President Coolidge 
who, by virtue of that office, al-o is head of the Red Crocs, 
oxpressing regret at not being able to attend the St.Louis 
convention. In his message the President wrote: 


Among philantrophic agencies the American Red Cross occupies a unique 
position. It carries the sympathy and help of the American people to those 
who suffer from great calamities not alone in the United States but in any 
part of the world. 

This notable service can only be maintained through the support and 
co-operation of a great and responsive membership, led by vigilant and 
capable executive officers. 

These annual conventions offer an opportunity for the Red Cross to 
ake stock of itself and provide an invigorating influence for the upholding 
of high standards and efficiency. 


The Associated Press accounts from St. Louis, Oct. 12, 
stated: 


Fifty-four nations now are joined to form the League of American Red 
Oross Societies. 

The United States has 3,500 Red Cross societies, which, Mr. Payne 
eaid, with the national organization, spend more than $10,000.000 every 
year. During the last fiscal year, he stated, the Red Cross provided relief 
after 192 major disasters, in addition to its wide program of public health 
educational activities. 





Armistice Day Proclamation of Mayor Hylan. 

A suspension of business and educational activities at 
noon on Armistice Day, Nov. 11, is requested in a procla- 
mation issued on Nov. 4 by Mayor Hylan. The procla- 
mation says: 

Whereas, this day has witnessed the triumph of the free peoples of the 
world and so has gone down in history as one of the greatest to cheer the 
hearts of mankind, and whereas, a public celebration of the day will give 
expression to the appreciation of the heroic sacrifices made and thanks- 
eiving for the promise of an enduring peace, therefore all business and edu- 
cational! Institutions are requested to suspend activities at 12 o'clock and 
to excuse members of the National Guard and Naval Militia, veterans, 
patriotic, fraternal and civic societies to permit their participation in the 
celebration. Citizens and owners of buildings and vessels in the harbor 
are requested to display national, State and city flags. 





Railroad Brotherhoods Seek War Time Wages. 
Proposals for the restoration of wages to war time levels 
were approved at Chicago on Nov. 4 by the Western Joint 
Association of general chairmen of the Brotherhood of Rail- 
road Trainmen and the Order of Railway Conductors. 
Chicago Associated Press advices of that date state: 





$25,000,000 a year when applied to more than 200,000 men in yard and 
train service. 

This action is believed to be the first in a reopening by the transportation 
brotherhoods and other national railroad organizations of their campaign 
of 1923 and 1924, which sought an increase of 12% and culminated in an 
increase of about 5%. 

The association has been in session two days. To-morrow it will elect 
officers and a conference committee. On Nov. 10 its conclusions will be 
reported by the grand officers to the Southern Association in a similar meet- 
ing at Washington, and Nov. 17 the Eastern Association wil] deliberate at 
Cleveland if necessary. The officers and conference committee will be 
called on to appear at the Southern and Eastern meetings. 

Brotherhood officers indicated that the proposals in their final form, as 
agreed upoh by representatives of all three associations, might go to the 
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to divulge details 
as formulated by the Western group. 

The sentiment of the chairmen was generally in favor of ‘‘war-time”’ 
wages. This term, as it has been used by the brotherhoods, means wages 
in effect after rates had been advanced to meet prices as they had expanded 
in war-time. 

These wages were cut 12% by the United States Railroad Labor Board in 
July 1921. Prior to that decision the rates paid, according to Board 
statistics for 1920, ranged from $5 04 a day for switch tenders to $7 for 
passenger conductors, with freight brakemen and conductors averaging, 
respectively, from $5 12 to $5 52 and from $6 44 to $6 96, according to 
whether they were in through or loca] service. 

The meetings here have been attended by W. G. Lee, President of the 
trainmen: L. E. Sheppard, President of the conductors, and other local 
officers. 

The Brotherhood of Railroad Trainmen has a membership 
of 180,000 men distributed among 200 Class 1 roads. The 
present contract with the roads and brotherhoods expires 
Dec. 31. The following regarding the attitude of 
eastern railroad executives, is from the New York ‘Journal 
of Commerce’’ of yesterday (Nov. 6). 

Eastern railroad executives are inclined to regard the proposals of the 
Western Joint Association of general chairmen of the Brotherhood of Rail- 
road Trainmen and the Order of Railway Conductors for a restoration of 
the war-time wage scale as a gesture to be expected at this time, as the 
present wage agreements are drawing to a close. While declining to 


| comment specifically until they have received some demand from the train- 
by its comforting ministry, and thousands of disabled war veterans, weary | 


men, the railroad heads say there is little chanceof a wage increase and 
virtually no threat of a strike. 

The action taken Thursday in Chicago concerned only the Western 
trainmen and conductors, but it is generally conceded the other two brother- 
hoods and the trainmen and conductors in other sections of the country will 
adopt similar proposals later. Meetings are being held now in various cities, 
with the probability that before the end of the year the representatives of 
the Big Four will agree upon a specific demand. The war-time scale would 


| mean an increase of about 8 to 9% above the present rate. 


Unless corresponding rate increases are granted by the Inter-State Com- 
merce Commission, and in view of tne fact the carriers are stil] earning less 
than a fair return on their investment, the opinion of railroad executives is 
that their refusal will be sustained by the Labor Board. 





Federal Road System of 50,000 Miles to Be Discussed 
at Good Roads Convention Jan. 11-15. 


The perfection of a national highway system embracing 





The | 


The increase contemplated in such a proposal would involve more than | 


50,000 miles of improved roads and connecting all the States 
and the larger cities, preliminary steps toward which were 
taken at a recent conference of Federal and State highway 
officials in Washington, will be one of the matters fully dis- 
cussed at the convention and machinery exposition of the 
American Road Builders’ Association, to be held in Chicago, 
Jan. 11-15 next. The new national highway system is to be 
perfected by the Government in conjunction with the States 
through Federal aid. The routes will be marked and oper- 
ated by the States. On account of the great number of Fed- 
eral, State, county, township and city highway officials, en- 
gineers, contractors and machinery and material men at- 
tending the convention, President W. H. Connell of the Amer- 
ican Road Builders’ Association, has divided the program 
of the convention into two divisions, one especially attractive 
to engineers and highway officials, and the other to con- 
tractors and machinery and material manufacturers and 
dealers. Frank Sheets, State Highway Engineer of Illinois, 
and Treasurer of the American Association of State High- 
way Officials, is in charge of the program for highway engi- 
neers and officials, and S. M. Williams, Vice-President of 
the Autocar Sales & Service Co., is in charge of the contrac- 
tors’ program. 

Civie organizations as well as individual highway inter- 
ests are urging State and county highway engineers and 
commissioners as well as city and town officials to attend 
the Chicago convention and show in order that they may 
study the latest developments in road construction and main- 
tenance, observe the machinery and equipment in actual 
operation and learn to apply the most advanced methods in 
the solution of their local problems. In recent years, high- 
way expenditures in the United States have amounted annu- 
ally to more than one billion dollars. The highway industry 
has become the third greatest in the nation. How completely 
the highway industry affects the lives of all people will be 
| brought out during “Good Roads Week,” beginning Jan, 11 
1926, to be celebrated throughout the country in conjunction 
with the American Road Builders’ Association and its con- 
vention and exposition. The annual road builders’ banquet 
will be held Wednesday evening, Jan. 13 at the Congress 
Hotel. 








Fifty-one Steam Railroads Use Trucks; Twenty-one 
Use Buses—Survey of Motor Truck Department of 
National Automobile Chamber of Commerce. 


Fifty-one steam railroads are listed using motor trucks to 
handle freight, as compared with 33 a year ago, according to 
results of a survey just completed by the Motor Truck De 


partment of the National Automobile Chamber of Com- 





Nov. 7 1925.] 


THE CHRONICLE 





2233 














merce. Twenty steam railroads, or their subsidiaries, are 
now using over 219 motor buses, This survey, made public 
under date of Oct. 28, represents, it is said, the first attempt 
to list steam lines which have instituted auxiliary bus ser- 
vice, most of them within the last twelve months. The state- 
ment issued in the matter says: 

Of the railroads using trucks, 30 are doing so under contracts with ter- 
minal companies at either Cincinnati or St. Louis, by which less than 
carload freight is interchanged by this means. Thirteen other roads use 
trucks at other terminals. Twenty-two railroads supply truck service at 
other points, eight to replace trains carrying package freight, and ten to 
give store-door delivery in some form. 

Ten of the railroads using motor business have established routes parallel 
to some of their rural] lines, five have substituted bus for rail service on 
branch lines, while two are using buses as feeders through territory not 
previously served by rail. Three railroads are making use of buses through 
arrangements made with bus operators as to ticket interchangeability or as 
to service in place of discontinued local trains. 

More extensive use of trucks in the future is indicated by replies show- 
ing that 15 roads are studying the possibilities of transporting freight by 
truck, contemplating either installing them for the first time or adding to 
their present truck service. 

That buses will also be used in increasing number in the near future is 
forecast by the fact that 18 railroads not now using them are contemplating 
the auxiliary use of buses. Of these twelve may substitute them for branch 
line trains, seven consider using them on new feeder routes, and seven are 
studying the advisability of operating buses on roads paralleling some of 
their rail lines. 

More than 496 gasoline or gas-electric rail motor coaches are being oper- 
ated by 190 steam and electric railroads, In the survey made by the same 
organization one year ago 483 rail motor vehicles were shown to be in use 
on 174 rail lines. 

Twenty-six of these roads are considering additions to this type of ser- 
vice, having ordered 38 more units. Twenty roads were considering addi- 
tional rai] motor equipment at this time last year. Eighteen other rail 
lines not now using such vehicles are considering initial installations. 

These figures were taken from data supplied by 201 officials represent- 
ing 174 railroads and from other sources believed’ to be reliable. In the 
survey made a year ago 140 officials representing 125 roads supplied infor- 
mation. 








Action on Proposal for Reserve Savings Bank— 
Committee to Study Plan. 


A proposal for the creation of a reserve savings bank for 
New 


York came before the recent annual meeting at 
Rye, N. Y., of the Savings Bank Association of the State of 
New York. The project was suggested in the address on 


Oct. 14 of the President of the association, Charles J. Ober- 
mayer, President of the Greater New York Savings Bank of 


fidence of the people is the one thing necessary for savings banks. Now 


you are going into speculation, for that is what it practically amounts to.” 


The motion for the naming of the committee was then carried with but 
two opposing votes, whereupon Mr. Bennett moved that the committee be 
asked to expedite its report so that action could be asked at Albany next 
winter. On motion of Mr. Felter this proposition was tabled by a vote of 
32 to 21. 


According to the New York “World,” the proposed bank 
“would discount mortgage loans and securities held by mem- 
ber banks in need of cash, this giving mortgages, which 
make up from 60 to 70% of the assets of savings banks, am 
unprecedented fluidity.” The following is also from the 
“World” of Oct. 16: 

James Supports Plan, 
The proposal was advanced in detail by Darwin R. James, President of 
the East River Savings Institution, who was supported by Frank P. Benneft, 
Editor of the ‘‘United States Investor.”” Mr. James pointed out that only 
two new savings banks had been established in New York City since 1916, 
“But during that period the growth of the commercial institution has 
been phenomenal,” he declared. ‘‘I think there is grave cause for alarm.” 
Deposits in savings banks had increased less than 100%, he pointed out, 
while savings deposits in commercial banks had increased 375%. 


Competition Cited. 
‘Not a day passed but that depositors come to you and ask advice on 
buying securities. You give them the best advice you can, and perhaps 
recommend that they purchase from some commercial bank that is in com- 
petition with you for their savings accounts.” 
In opposition the arguments were advanced that savings banks might 
decline in the public confidence if they undertook the sale of securities; and 
that by offering certificates bearing 5 or 6% interest they might drain 
their savings deposits. 
In endorsing the principle of a State Reserve Savings Bank, Mr. Mw- 
Laughlin said he believed there was need for enlarging the seope of invest. 
ments for savings banks and extending the legal limit of bonds open for 
investment. 


Mr. Obermayer was re-elected President of the association 
on Oct. 16. 








Advertisements Paying Tribute to Members of American 
Bar Association Made Part of Report of Committee 
of Trust Company Division of American 
Bankers Association. 
During the recent convention of the American Bar Asso- 
ciation in Detroit, an advertisement published by the Unien 
Trust Co. of that city attracted special attention, Not only, 
we learn, did it result in many expressions of commenda 
tion from members of the bar attending the convention, bu’ 





srooklyn, and on Oct. 15, George V. McLaughlin, New 
York State Superintendent of Banks, is said to have en- 
dorsed the proposal in principal. On the same day Darwin 
R. James, President of the East River Savings Bank of New 
York, spoke in support of the movement. By a vote of 32 to 
21 the association defeated a proposal to petition the next 
session of the State Legislature for a charter for the pro- 
posed bank; a resolution was, however, adopted providing 
for a committee of ten (representing the five groups of the 
State savings banks) to inquire into the plan and to report 
the findings to the respective groups. Mr, Obermayer, in 
presenting the proposal, is quoted in the New York “Herald 
Tribune” of Oct. 15 as having said: 

It is the business of savings banks to care for the small depositor through- 
out his financial] career. At the present time we offer him the privilege of 
a savings account up to $5,000; we offer him the safety of our safe deposit 
vaults, the economy and convenience of our foreign exchanges, the advan- 
tages and incentive of our various savings clubs, the freedom from worry 
and expense in keeping Liberty bonds, the convenience of banking by mail. 
But just how do we actually help him to invest his accumulated savings so 
that his yield may not only be assured but increased? 

It may be that the time is now opportune for the organization of a re- 
serve savings bank, a new institution organized by the savings banks in 
which savings banks would be the sole stockholders, a bank which would 
buy mortgages and other securities and would in turn sell certificates to 
savings banks which the member banks would sell to their depositors. In 


brief, this arrangement would enable us to offer an investment to savings 
bank depositors which has the same safety and prestige as our institutions. 

Referring to the plan and some of the opposition to it evi- 
denced at the session on Oct. 15 the New York “Times” said: 

Objection was voiced from the floor by half a doeen delegates led by N. B. 
Eldridge of the Auburn Savings Bank, Auburn, N. Y. William L. Felter, 
a trustee of the Brevoort Savings Bank, opposed any attempt to obtain 
legilsation at Albany next winter. Many savings bank officials regard com- 
petition by the savings departments of commercial banks and by securities 
companies as a constantly increasing menace, it was made evident during 
the discussion. 

The proposal over which the savings bank men differed to-day is to create 
a reserve savings bank of the State of New York with a capital stock of at 
least $1,000,000, all of which is to be subscribed for and owned by the 
savings banks. It is to be created through modification of the banking law 
along the lines of the present land bank. 

The new bank would make loans on bonds and mortgages and other se- 
curities from the It would then issue bonds and certificates 
secured by the mortgages held by it. ‘They would be in convenient denom- 
inati the reserve bank to the savings banks, to be either 
held by the latter or sold to their depositors. The proposed bank also would 
make loans to savings banks on promissory notes. 

Immediately after a motion had been made to appoint a committee of ten 
to study the plan of the proposed bank and report to the five sections of the 
association, Mr. Eldridge voiced the first opposition. 


savings banks. 


ns and sold by 


“I believe,” said he, ‘“‘that for us to enter on the sale of investment ge- 


the Trust Company Division of the American bankers’ Asso- 
ciation, through its Committee on Co-operation with the 
American Bar, selected the advertisement as an outstanding 
example of co-operation with the legal profession, and made 
it a part of the committee report submitted at Atlantic City 
last month. A court scene, in which the central figure was: 
a member of the bar depicted in the act of pleading a case, 
featured the advertisement, which bere the caption, “Ablest 
of pleaders for others, they seldem speak for themselves.” 
Calling attention to the fact that Detroit was acting as host 
to members of the Bar Association, the advertisement in 
part said: ; 

Assembled here, are the men whose professional forebears laid the deep 
foundations upon which rest our whole civic and political structures, 

For from time immemorial, the disciples of Blackstone have been the 
makers of the law as well as its administrators, 

Every Congress and Legislature that ever convened on the American con- 
tinent is indebted for the wisdom of its actions to the fact that it has been 
composed very largely of men with lega) training. 

American enterprise owes much of its vigor and many of its achieve- 
ments to the distinguished and able guidance that has been given to it by 
men of the legal profession. 

A lawyer is more than a mere professional man. He is (through the ex- 
press and implied obligations he has assumed toward the law of the land) 
an officer of the court—a public official recognized by our system of juris- 
prudence and entrusted with the high duty of safeguarding the legal rights 
of his fellow citizens. 

Detreit is signally honored in being permitted to share its hospitality 
this week with the members of the American Bar Association. 

For here is a group of men who have voluntarily banded themselves to 
gether in a task of high endeavor. They are bound by a most stringent 
code of ethics—a code designed to insure only the most honorable dealings 
between lawyers themselves—and between every lawyer and his clients, 

At a time so opportune as this, the Union Trust Co. feels it a duty and 
esteems it a pleasure to give testimony of these men about themselves, 

Too many men regard the lawyer as one to be sought out only in times 
of great emergency, and yet, that age-old proverb—only so recently come 
into its own—‘‘An ounce of prevention is worth a pound of cure’’—applies 
to our dealings with the legal profession equally as much as it does to any 
other. 

The true role of the lawyer is that of eounselor and advisor. 

Familiar with his country’s laws—familiar with the devious and intricate 
ways of modern business—familiar with human nature and human frail- 
ties—one’s lawyer should be consulted in every important dealing that a 
m has with his fellow men. 

The best time to consult a lawyer is before troubles come—not afterwards, 
when necessity compels. For, as all well-informed jurists know 6o well, a 
urge proportion of all litigation is founded in simple misunderstandings— 
misunderstandings that could and would be quickly adjusted, out of court, 
by a competent and conscientious lawyer. And every conscientious lawyer 
always strive to keep his clients’ difficulties out of court when such 

n entails no possibility of loss to his client. 
Just as every modern family has its family physicilan—so should it have 


in 


ill 





curities would be a great mistake. 


Mr. Bennett pointed out that the con- 


its family lawyer. And he should be taken into the confidences of the fam- 
ily just as frequently and just as frankly. 
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Naturally, the family lawyer should be the first one called when disputes 


arise with others. And he should be called promptly. For while his legal 


mind and forensic skill will form your surest weapon should your difficul- | 


ties eventually reach the court room 
a more satisfactory and more economical solution of the 
court. 


-the chances are highly favorable to 


diffic ulty out of 





New York Stock Exchange Urges Repeal of Federal! Tax 
on Stock Sales. 

Abolition of the Federal tax on the sale of stocks is sought 
by the New York Stock Exchange in a memorandum submit- 
ted on Nov. 2 by E. H. H. Simmons, its President, to the 
Ways and Means Committee of the House and the Finance 
Committee of the Senate. The letter declares the tax to be 
unjustified by reason of the small revenue it creates, and a 
burden on corporate financing and on the small investors 
throughout the country. The impairment of the mobility of 
American capital in competition with European centres of 
credit is also pointed out. A statement relative to the con- 
tentions of the Exchange says: 

The tax on stock sales has always been adopted as a war emergency meas- 
ure, the memorandum sets forth, but has never before been continued for so 
long a period after the war emergency has passed. During the seven years 
since the armistice was signed Congress has afforded relief from certain 
other war taxes no longer necessary, but the stock sales tax remains un- 
changed, the Exchange declares. By reason of similar taxes imposed by 
certain States, the Federal levy constitutes double taxation on stock sales 
made in those States, it is added. 

The revenue derived from the tax has not been “‘in important amounts 
nor in proportion to the severe economic burdens and the inherent inequali- 
ties produced by the tax or its general ‘nuisance’ character,” according to 
the analysis. In the fiscal year 1919-1920, when revenues from this source 
were the largest since 1917, they amounted to only $13,372,163, while dur 
ing the 1917-1918 fiscal year they dropped as low as $2,236,040. This yield, 


it is charged “is wholly disproportionate to the nuisance it causes, to the 
inequitable force with which is falls upon different classes of shares and 
to the burden it imposes upon millions of investors all over the United 


States."’ 

Although it is generally believed that this tax represents a direct levy on 
stock brokers and security dealers, the memorandum presents evidence tend 
ing to show that all of these taxes are passed on to the investor and that the 
broker, acting as agent, is in no way affected save to the extent that the 
volume of trading may be curtailed. Moreover, it shown that the tax 
limits the activities of the dealer in securities and the floor trader who 
buys securities ‘‘for his own account and risk,’’ intending to re-sell them 
at a profit. Dealing in a large volume of securities, this dealer can conduct 
his business on as small a margin of profit as % of 1% were it not for the 
stock sales tax. Under these cirtumstances, it is pointed out, the activities 
of the dealer are limited and the volume of his purchases and sales lessened. 

The claim is made that the tax is ‘‘a burden on American corporate 
financing and tends artificially to encourage the piling up of corporate 
debt."". By removing from the market the bids made by dealers who ex- 
pect to take a narrow margin of profit, the tax makes the flotation of new 
capital securities more difficult and if fresh capital not readily ob- 
tained, then business expansion must be pwovided for “by piling up cor- 
porate indebtedness to new creditors,’”’ the memorandum asserts. In s80 
far as the tax restricts capital financing, it is argued, it ‘‘tends to restrict 
business expansion and the employment of labor, to restrain or reduce sa)- 
aries and wages and either to raise the price of the company’s products or 
else cheapen their qualig.”’ 

In comparison with similar taxes elsewhere, the Exchange finds that the 
tax on the American dealer or trader is the highest in the world, that 
America 1s the only important financial country that taxes the professional 
trader as heavily as the investor, and that while the American investor 
seems to be taxed little in comparison, “his tax is really heaviest of all 
because of the indirect burden of the trader’s tax which he bears.’ 

Pointing out Europe's need for “new partners not credit- 
ors,” the memorandum concludes: 

There is every reason why the banking and financial machinery of the 
United States should be sufficiently freed from needless Federal taxation to 
accomplish the great tasks which it will shortly be called upon to assume. 
Burdened by taxation as hampering to American business as it is unprofit- 
able and unnecessary to the United States Treasury, the free and open cap- 
ital markets of this nation cannot hope to serve adequately to the needs of 
millions of American investors or to further the position of the United 
States as principal creditor nation of the world. 


18 
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Income Tax—Commission or Service 
Real Estate Loans Taxable. 

So-called commissions or service charges made by banks 
and mortgage companies on real estate loans, are held to be 
taxable income at the time the loan is made, in a ruling just 
announced by the Solicitor of Internal Revenue, according 
to M. L. Seidman, tax expert of Seidman & Seidman, Cer- 
tified Public Accountants. In explanation Mr. Seidman 
says: 

This ruling sets at rest, at least so far as the Income Tax Department is 
concerned, a question concerning which there has been a great deal of con 
troversy. It is pointed out in the ruling that a large number of banks and 
finance companies loan money on real estate mortgages, and that, in addi- 
tion to the interest, a commission, so-called, is charged and that this charge 
is deducted from the face of the mortgage when the loan is made. The 
Solicitor holds that such a commission is income to the bank at the time 
when the loan is made, whether the bank reports its income under the cash 
or accrual methods of accounting. In some cases the practice is not to 
deduct the commission from the face of the loan, but to have it represented 
by a separate note. In such cases, likewise, it is held that the commission 
would be taxable to the bak at the time the loan is made. 

In the same ruling the treatment of bank discount on ordinary non-interest 
bearing loans is passed upén. The usual case is where the discount is de- 
ducted by the bank from the face of the borrower's note at the time of the 
making of the loan. It is decided that in such case, if the bank reports on 
a cash receipts and disbursements basis, the discount be: 


Charges on 


mes income to the 
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bank only at the time the note is paid. If the bank reports on the accrual five-story building at 1934 Broadway, facing Lincoln Square, 


basis, on the other hand, the discount must be reported income in the 
amount earned during each taxable year. 

A third situation adjudged by the Solicitor is that where a bank pur- 
a mortgage at a discount for the purpose of re-sale. It is held that 
no income from such discount need be reported, under either the cash or 
accrual systems until the payment of the loan or a re-sale. Under either 
r accrual basis of accounting, a partial re-payment carries with 
it a proportional part of the discount, and must be reported as income to 


that extent 


chases 


the cash 








Florida Banks Avoid Real Estate—Take No Risks and 
Keep in Liquid Condition—State Bank Resources 


Total $362,119,232. 

The following from Jacksonville appeared in the 
Street Journal”’ of Sept. 29: 

Florida bankers are taking no big risk in real estate. While they are 
optimistic and enthusiastic they do not believe they should go into real 
estate except their own quarters, and even here they are conservative. 
For instance, the Comptroller's report just issued shows that on June 30 
there were 261 State banksin Florida. Their banking houses and furniture 
and fixtures were valued at $7,462,112, or an average of $28,590 for each 
bank. A year before the average was $24,000 for each bank. Perhaps 
Florida banks actually have a hidden asset of considerable value in their 
banking houses 

Janks in this State are keeping remarkably liquid. Cash, cash items 
and due from banks approximate $120,000,000. or more than 50% of their 
individual deposits. Besides, these banks own more than $38,000,000 of 
securities, which for the most part could be quickly converted into cash. 
They are in a more liquid position now than before the boom started. 

Following is a statement of the more important resources and liabilities 
of Florida's 26] State banks as shown by the Comptroller's report of June 30 
1925, compared with June 30 1924: 

RESOURCES. 


“Wall 


June 301925. June 30 1924. Increase 

Loans and discounts $193.708,177 $106,921,187 $86,786,990 
Securities owned 38,530,476 21,937,054 16,893,422 
Banking house, furniture and fixtures 7.462.112 5,942,464 1,519,649 
Other real estate owned 1.546.912 1,424,473 122,539 
Due from banks and cash items 110,509,358 35,513,848 74,695,510 
Cash on hand 9,163,546 5.078, 012 4,085,534 

Total resources $362,119,252 $179,046,923 $183,072,309 

LIABILITIES 

Capital stock $15.493.000 $13,323,000 $2,090,000 
Surplus 6.597.584 4,516,403 2,081,181 
Undivided profita 3,994 017 2.469.101 1,524,916 
Individual deposits 228 828.472 93,.625.199 135,203,273 
Due to banks 15,721,768 5,754,702 9,967 066 
Bills payable 1,065,524 1,538,324 *472,800 
Notes and bills rediscounted 98 S18 96,818 


Total liabilities $362,119,.222 $179,406.923 $183,072,309 


* Decrease 





ITEMS ABOUT BANKS, BANKERS AND TRUST COS. 

Six New York Stock Exchange memberships were posted 
for transfer this week, five for a consideration of $135,000 
each, as follows: Henry Goldman Jr. to Gustave H. Kahn; 
Andrew Morison to Henry A. Anderson; Howard L. Good- 
hart to Harry H. Neuberger; Robert W. Tilney to Julian 
A. Morris, and Erickson N. Nichols to Robert MacDonald 
Jr. The membership of Francis D. Winslow was sold to 
William T. Hyde, the consideration in the latter case being 
$130,000. Last previous sale was at $133,000. 

— —@e——_ 

An increase in the capital stock of the Seaboard National 
Bank of the City of New York from $5,000,000 to $6,000,000 
was authorized by the board of directors at its meeting on 
Nov. 5. The new stock will be offered to shareholders sub- 
ject to the ratification of the plan by them at a meeting of 
the shareholders to be held on Dec. 7. The price to stock- 
holders will be $200 per share against its current market price 
of around $632 a share, on the basis of one share of addi- 
tional stock for every five shares owned by the stockholder. 
In this way $2,000,000 will be acquired. It is proposed to 
issue transferrable warrants of subscription on Dee. 7 to 
shareholders of record as of that date, calling for payment in 
full in cash on or before Dec. 22 1925. Subscription rights 
will therefore be on the basis of one new share of stock of the 
bank for each five shares held by the shareholders of record 
on Dec. 7 1925. The Seaboard National Bank, with a pres- 
ent capital of $5,000,000, has a surplus of $7,000,000 and un- 
divided profits of approximately $2,000,000. In addition 
to the increase in capital, the surplus will be increased to 
$8,000,000 by the sale of this stock. The Seaboard National 
Bank increased its capital from $4,000,000 to $5,000,000 
Feb. 14 1925. 


——- @ —_- 

At a meeting of the board of directors of the Guaranty 
Trust Co. of New York on Nov. 4, R. B. Mellon, President 
of the Mellon National Bank of Pittsburgh, and Vice-Presi- 
dent of the Union Trust Co. of Pittsburgh, was elected a 
director of the company. 


-——_@——_ 
William J. Noonan, Dolson Quier and Joseph P. Ripley 
have been appointed Assistant Vice-Presidents of the 
National City Co. 


a Se aes ll 
The Corn Exchange Bank of this city has purchased the 
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and will establish a 
known as its Lincoln Square Branch. 
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The Guaranteed Title & Mortgage Co. of Brooklyn, N. Y., 
has taken action toward increasing its capital stock from 
$250,000 to $500,000. The new stock, consisting of 2,500 
shares (par $100), will be offered to the stockholders at 
$150, the premium going to surplus, making the latter ap- 
proximately $250,000. The officers of the institution are: 
F. R. Heidenreich, Vresident; C. 8S. Heidenreich and Charles 
Rebholz, Vice-Presidents; Henry P. Burr, and 


Secretary, 


branch office on the property to be | would lose half of 





John C. Creveling, Treasurer. 
ae See 

The Security State Bank of Brooklyn, N. Y., will open for 
business at 2059 Fulton Street about the middle of the pres- 
ent month, according to an announcement made by 
Dinnella, President of the new institution. The bank, which 
will have a capital of $100,000 (in shares of $100), and a | 
surplus of $50,000, will represent the reincorporation of | 


Pietro 


private banking bus:ness of Mr. Dinnella under a State char- 
ter. The officers are: Pietro Dinnella, President; Achille 
ticci, Martin S. Rorke, Louis Israelit and Jacob A. Living- 
ston, Vice-Presidents; Louis Massa, Cashier, and Alexander 
Solomone, Assistant Cashier. 





— @—-- } 

The Stockholders of the Wheatley Hills National Bank | 
of Westbury, L. IL, have approved plans to double the cap- 
ital of the institution, raising it from $50,000 to $100,000. ! 
Plans and specifications for a new bank building to cost 
between $75,000 and $100,000 will be ready about Novy. 15. | 
The increase in capital was authorized by the stockholders | 
Sept. 10 1925. In response to our inquiry as to when the 
new capital would become effective we have been advised 
that further action has been deferred, as another plan for 
financing the cost of the new building is under considera- 
tion. It is hoped to commence building operations about 
Dec. 1. 


a 

Formal opening of the new bank building of the Portland 
Trust Co., Portland, Conn., took place on the afternoon and 
evening of Saturday, Oct. 24. The building, an imposing 
one, according to the Hartford “Courant,” is constructed 
of pressed brick and Portland brown stone and equipped | 
throughout with up-to-date facilities for banking. The insti- 
tution was formed last year by the union of the First Na- 
tional Bank of Portland and the Freestone Savings Bank of 
that place. Its officers are Richard H. Pascall, Chairman 
of the Board; Andrew N. Shepard, President; Stephen 8. 
Hall, Vice-President, and Oliver B. Ellsworth, Secretary and 
Treasurer. 





ouneiijenwate 
The Broadway National Bank of Paterson, N. J., which 
will occupy the premises at Broadway and Church streets 
when the National Bank of America moves to its new build- 
ing on City Hall Place, is completing extensive alterations to 
improve the old banking rooms. The opening date is Mon- 
day, Nov. 2, at which time the public will find modern quar- 
ters. The Savings Department has been moved from the 
rear of the banking room to the left-front, where the officers 
were formerly located, while the old savings section has 
been enlarged. On Tuesday evening, Nov. 10, the week fol- 
lowing the openings, the stockholders will be the guests of 
the bank at a dinner and dance to be held in the Alexander 
Hamilton Hotel in honor of the opening. Following are the 
officers of the bank: William E. Walter, Chairman of | 
Board; William B. Mackay, President; C. Walter Lotte, 
and George W. Ronkel, Vice-Presidents; Frederick P. Hof- 
mayer, Cashier, and Charles R. Vollero, Assistant Cashier. 





—_—_eo——_- 

In a statement issued on Oct. 27, Albert M. Greenfield, 
receiver for the defunct Producers’ & Consumers’ Bank of 
Philadelphia (which closed its doors on May 4 last), an- 
swered the complaints of a group of the stockholders of the 
failed institution, who recently combined to recover part of 
their invested capital. In this regard we quote below, in 
part, frem the Philadelphia “Ledger” of Oct. 28: 

“I should like to point out to these stockholders that the money they in- 
vested in stock was put up as a protective fund for depositors,” Mr. Green- 
field said in his statement. “It seems to me that these stockholders are 
asking the depositors to take care of their (the stockholders’) capital in- | 
vestment, whereas under the laws of the State, it is the place of the stock- 
holders to protect and take care of the losses of the depositors.” 

A group of the stockholders are hostile to Mr. Greenfield's reorganization 
plan, whereby the depositors would save most of their savings. 
Mr. Greenfield says: | 

“The liquidation of the bank’s affairs would mean much less effort than 
reorganization and rehabilitation of the institution under the plan I have 
suggested. However, such a liquidation would mean that the depositors 


To these 


| stockholders have not voted on the proposed increase, 








their money. This would be a great hardship to many 
persons, and for that reascn 1 urge the assent of the stockholders to the re- 
organization. 

“If this is not forthcoming by Nov. 10 I shall be forced to proceed with 
liquidation.”’ 

Speaking of his reorganization plans, Mr. Greenfield said that since labor 
had professed an interest in banking, and that he believed their interest to 
be genuine, here would be an ‘excellent opportunity” for labor and capital 
to build up an institution that ‘‘would be a distinct credit to labor, not only 
here but throughout the United States.” 

Briefly, his reorganization plan is to have the institution rehabilitated as 
a bank or trust company operating under State laws and subject to the 
customary insvection by the State Department of Banking. 


Albert J. Fedalei, President of the Stockholders’ Protective 


| Association, on Oct. 29 sent a letter to Mr. Greenfield in 


which he protested against the lack of consideration for the 
stockholders, which he said was shown in Mr. Greenfield’s 
reorganization plan for the institution, according to the 
“Ledger” of Oct.30. Inreference to this letter the ‘‘ Ledger’ 
went on to say: 


Mr. Fedalei said in the letter that his attention had been drawn to Mr. 
Greenfield's open statement to stockholders and depositors, although he 
had not received a copy of it. He continued: 

“You say that a plan for the reorganization of the defunct Producers & 
Consumers’ Bank was to be presented to the Executive Committee of the 
Central Labor Union yesterday by a representative of the stockholders of 
the bank. Having attended the meeting of the Executive Committee at 
the cordial invitation of said committee and being the only representative 
with the Executive Committee, it is presumed that you had reference to me. 

“TIT want to call your attention to a gross misstatement of fact, if according 
to the newspapers it is correct. You ask the question how it is possible for 
the complaining stockhelders to expect 50 cents to pay a dollar, plus an 
additional amount that would be needed to take care of the stockholders. 
Let me again state to you as clearly as possible that our association is not 
expecting you or anybody else to pay the stockholders anything if the bank 
is liquidated. 

What we are complaining about is that we are given no consideration of 
your reorganization plan. As steckholders we do not expect and cannot 
expect anything if the bank liquidates, if there is only about 


55 cents on a 
dollar to pay the depositors, 


but we do think that some plan of reorganiza 
tion could be devised whereby the interests of the stockholders would be 


partially, if not fully, taken care of after the depositors had received dollar 
for dollar. 


“We are not opposed to a _ reorganization; we want to see the bank 
reorganized because that is the only way, however remote the possibility 


may be, that the stockholders may be able to realize anything on their 
money. 


“T understand from our counsel, Mr. Sidney E. Smith, that a plan taking 
into consideration the interests of the stockholders, was to be further dis 
cussed between Mr. Wolf, you attorney, and Mr. Smith, at a time con- 
venient to both, but that as yet has not taken place."’ 

According to the ‘‘Ledger’’ of Nov. 5 a new plan for the 
reorganization of the defunct bank, similar in many respects 
to the one submitted to the depositors by Mr. Greenfield, 
but embodying certain clauses which would protect the 
stockholders as well as the depositors, was made public on 
Nov. 4 by Sydney E. Smith, counsel for the stockholders’ 
protective association and for 11 local trade unions whose 
members were depositors of the bank. In respect to this 
plan the ‘‘Ledger’’ said in part: 

The plan calls for the assigning of all claims of the depositors and all 
holdings of the stockholders to a trustee, to be chosen by the stockholders 


and the depositors, and the establishment of a voting trust for a period 
of five years. 


The plan makes allowance for the purchase of $300,000 worth of stock 
in the reorganized bank by Mr. Greenfield and his associates, as outlined 


in the Greenfield plan, but stipulates that this stock must also be assigned 
to the voting trust. 


Mr. Smith's plan provides for the establishment of a sinking fund ‘‘to 
which will be paid each year a proper percentage of the profits to be applied 
to the retirement of the stock issued to Mr. Greenfield and to the depositor- 
stockholders.”’ 


A capable and experienced banker would be selected to act as President 
or executive officer of the reorganized baak under the new plan. 

In a letter to Morris Wolf, attorney for Mr. Greenfield, outlining his 
plan, Mr. Smith said that the plan was his own suggestion and had not 
been submitted for the approval of clients. 

“I have no doubt that we could get virtually unanimous adoption of 
some such plan,” he wrote, “because I believe that sentiment is in favor 
of reorganization and a recommencing of business if such reorganization 
can be shaped along practical! lines.” 


On Nov. 3 (according to the ‘‘Ledger’’) Mr. Greenfield 
replied to the foregoing letter of Albert J. Fedalei sent to 
him on Oct. 29. The receiver in his letter reiterated his 
opinion that the money of the depositors should be returned 
in full before any action is taken in respect to the stockholders 
of the institution, saying that he considered saddling the 
proposed new bank with the responsibility of the present bank 
to its stockholders would be too much. 

Our last reference to the affairs of this bank was im the 
“Chronicle” of Oct. 24 last, page 2001. 

piesa 

The Market Street Title & Trust Co. of Philadelphia plans 
to increase its capital stock from $500,000 to $1,000,000. Par 
value of the stock is $50 and price at which the additional 
stock will be sold has not yet been determined, since the 
The 
authorization will be given to the board of directors on 
Dec. 16 1925. We are also advised that the date for the 
payment of the new stock has not as yet been determined 
by the board of directors. 


-—— @——_ 
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The Liberty Title & Trust Co. of Philadelphia proposes to 
increase its capital stock from $500,000 to $700,000. The 
stockholders will act on the proposal at a meeting to be 
held Dec. 22. 


oe . 3 a 
Following the discovery of a shortage of $27,000 in his 
accounts, Walter R. Moyer, until recently Secretary and 


Assistant Treasurer of the Norristown-Penn Trust Co., Nor- 
ristown, DP’a., was arrested on Oct. 24 for alleged embezzle- 
ment, fraudulent conversion and larceny, and subsequently 
released under $50,000 bail, according to the Philadelphia 
“Ledger” of Oct. 25. The “Ledger” of the previous day (Oct. 
24) stated that C. H. Alderfer, President of the institution, 
attributed the shortage to unsuccessful stock manipulations 
on the part of Moyer. The alleged defalcations were discov- 
ered, it is said, by a committee of three attorneys, Franklin 
L. Wright, former State Senator James 8. Boyd and Irvin 
T. Knight, appointed by the bank directors, at the sugges- 
tion of District Attorney John M. Dettra to audit Moyer’s 
books relating to the Montgomery Hospital, of which insti- 
tution Moyer is Secretary. A press dispatch from Norris- 
town to the Philadelphia “Ledger” on Oct. 29 stated that 
upon the discovery by the trustees of the Central Presbyte- 
Tian Church of Norristown, of which Moyer was Treasurer, 
that there was a possible shortage of $5,000 in the funds of 
the church, three of the four bondsmen (all members of the 
Central Presbyterian Church) who had furnished the $50,- 
000 bail for Moyer, had announced their intention to with- 
draw the bail they had provided. Simultaneously with this 
action of the bondsmen, the dispatch said, officials of the 
bank announced that $42,000 belonging to the defendant's 
wife, represented by which Moyer had in his 
charge, had disappeared from the bank’s safe deposit vault. 
On the day following (Oct. 30) Moyer was placed in the 
Montgomery County Jail. Two weeks previous to his ar- 
rest, it is said, he was found unconscious in his garage, suf- 
fering from carbon monoxide poisoning from the exhaust 
of his car. A still later issue of the “Ledger” (Nov. 1) 
stated that a warrant had been , the pre- 


securities 


issued on Oct. 3 
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gave a draft on the bank in settlement of his personal debts, 
it is said. 
a 

The sudden death from heart disease last week of Milton 
Everett Ailes, President of the Riggs National Bank, came 
as a distinct shock to the entire community of Washington. 
For many years Mr. Ailes had been a commanding figure 
in the financial life of the District and he was ever an ener- 
getic worker for the public welfare. Born in Shelby County, 


| Ohio, in 1867, the son of Hezekiah S. and Jane Ailes, Mr. 
Ailes as a boy had the advantage of having as his father 
a teacher in the county schools. After attending the graded 





| undertakings of the Citizens’ 


and high schools at Sydney, Ohio, he went to Washington 
to complete his education, which he decided to pay for 
himself. He obtained employment as a messenger in the 
Treasury Department and at the age of 18 years began the 
study of law in the National Law School (now the National 
University) from which institution he was graduated with 
the degree of LL.B. in 1889 and LL.M. the following year. 
Remaining in the Treasury Department he quickly won 
recognition, advancing through the various grades until 
appointed secretary to Assistant Secretary of the Treasury 
Wilkes during McKinley’s first term and became private 
secretary to Secretary of the Treasury Lyman J. Gage. 
His business entry into the financial and civic life of the Dis- 
trict began with his election in 1903 as a Vice-President of 
the institution of which he was President at the time of his 
death. Taking part in the various civic movements for the 
welfare of the community he soon became identified with 
local charities but more particularly with the 
telief Association, of which he 
many He was Chairman of the 
Executive Committee of the Washington Ry. & Electric Co. 
and was a prominent figure in the solution of many of the 
transportation and other problems of the street railway 
company. In addition to the foregoing activities, Mr. 
also a director of the Old Dutch Market, Norfolk 


numerous 


was Treasurer for years. 


Ailes was 


| & Washi: gton Steamboat O.. the Seaboard Air Line and 


vious day, by a Norristown Magistrate at the request of the | 


District Attorney of Montgomery County, for the arrest of 
J. Trimm Ebert, former Vice-President and a large stock- 
holder of the Norristown-Penn Trust Co., for alleged forgery, 
embezzlement and fraudulent conversion. 
President ten months 
found in his accounts of $2,500. 
say: 


The former Vice- 
ago after a shortage was 
The “Ledger” went on to 


resigned 


At the time of the discovery of Ebert’s shortage he was permitted to put 
up $50,000 bank stocks as security and was not prosecuted. Shortly after 
the affair, which came as a shock to his many friends’ in Collegeville, where 
he maintained a home and served as Burgess, he left and is now believed 
to be living in Baltimore. 


When Walter R. Moyer was arrested a few days ago a committee which 


investigated intimated that it would ask for Ebert’s arrest on the old 
charge. 


enmneiianntian 

The Minneapolis “Journal” in its issue of Oct. 21 stated 
that Henry Stene, the former President of the First National 
Bank of Atwater, Minn., and the Farmers’ State Bank of 
Kandiyohi, that State (both of which institutions were 
closed in February of this year), was sentenced on that day 
by Judge J. M. Molyneaux in the Federal District Court at 
Minneapolis to 25 years’ imprisonment following his plea of 
“guilty” to 34 of 54 counts in the indictment returned against 
him growing out of the failure of the first-mentioned insti- 
tution, the charges being falsification of records, false re- 
ports to the Comptroller of the Curre:cy and misappropria- 
tion of funds. According to the “Journal” of the following 
day (Oct. 22) Stene was to be arraigned on that day in the 
State Court at Willmar, Minn., to answer charges of alleged 
forgery, falsification of records, making false reports and 
embezzlement in regard to the failure of the Farmers’ State 
Bank of Kandiyohi. Shortages discovered in the two banks 
total $400,000, it is said. The arrest of Stene on May 11 was 
reported in the “Chronicle” of May 30 1925, page 2773. 

seatenibiliatnt 

The board of directors of the Tradesmens National Bank 
of Philadelphia has declared the regular quarterly dividend 
of $350 per share, at the rate of 14% per annum, payable 
Nov. 2 to stockholders of record at the close of business Oct. 
31 1925. 

a 

Lester L. Homan, former Cashier of the First National 
Bank of Mount Rainier, Md., on Oct. 22 was indicted by the 
Federal Grand Jury for alleged misapplication of $3,900 of 
the bank’s funds in September 1924, according to the Balti- 
more “Sun” of Oct. 23. It is charged that the defendant 





the Bank of Bethesda, Md. From time to time he was a 
contributor to magazines on financial topics. He was at 
member of the Executive Council of the American 
and delivered on 
financial subjects at the annual conventions of this organiza- 
tion. Voicing the sentiments of all who knew Mr. Ailes, 
D. R. Crissinger, Chairman of the Federal Reserve Board, 
and a friend from childhood of the deceased banker, had this 
to say when told of the passing of his friend: 


one time a 


Bankers’ Association several addresses 


**Milton Ailes was a self-made man and was endowed with exceptional 
ability. He was widely read both in literature and history and had a wonder- 
ful memory which brought to him at all times a storehouse of knowledge in 
the administration of his public duties when he was Assistant Secretary of 
the Treasury and in the management of his bank and business affairs." 
** He devoted a great deal of energy, to the public welfare and was eve ready 
to help. He was an ideal citizen, and one upon whom the community 
largely leaned. He was successful in his business and was universally re- 
spected, and was devoted in his solicitude for those about him.”’ 

—_e—— 

According to newspaper advices from Washington on 
Nov. 2, Robert V. Fleming, senior Vice-President of the 
Riggs National Bank of that city, has been chosen to succeed 
the late Milton E. Ailes as President of the institution. 

——_oe—-— 
Announcement is made of the laying of the cornerstone 


of the new banking house of the Home Bank & Trust Co. 
of Chicago on Nov. 4. The capital stock of the bank has 
been increased from $300,000 to $1,000,000 and the surplus 
from $50,000 to $500,000. 


—_@———_- 

At a meeting of the directors of the American Trust Co. 
of St. Louis on Oct. 29, William R. Compton, the President 
of the institution, became Chairman of the Board and Henry 
H. Hopkins, heretofore First Vice-President, was elected 
President in his stead, according to the St. Louis “Globe- 
Democrat” of Oct. 30. Mr. Compton had been President of 
the bank since November 1919, when he, Mr. Hopkins and 
others acquired the entire capital stock of the institution, 
Mr. Hopkins, the new President, entered the old American 
Trust Co, as a junior clerk in 1910 and rose steadily through 
successive stages until he became First Vice-President, the 
position he now relinquishes to head the institution. During 
the fifteen years he has been connected with the American 
Trust Co, the assets have increased from $1,000,000 to $17,- 
000,000. Other offices held by Mr. Hopkins are: Vice- 
President and director of the William R. Compton Co., St. 
Louis; Vice-President and director of the St. Louis Joint 
Stock Land Bank, and director of the St. Louis Agricultural 
Credit Corporation. 


—_e—_ 
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Robert E. Hughes, a Vice-President of the Citizens’ 
Union National Bank of Louisville and prominent in the 
civic and commercial life of that city, died on Oct. 30. 
Death followed an operation for appendicitis which he under- 
went on Oct. 20. Mr. Hughes was a former business man- 
ager of the Louisville ‘‘Courier-Journal’’ and the Louis- 
ville ‘“‘Times.’’ He was in his 56th year. 

——_@——_ 

According to a special dispatch from Richmond on Oct. 30 
to the “Wall Street Journal,” the Comptroller of the Cur- 
rency has given his consent to the proposed consolidation of 
the First National Bank of Roanoke, Va., and the National 
Exchange Bank of that place under the name of the First 
National Exchange Bank of Roanoke (referred to in these 
columns in our issue of Oct. 24). The consolidated institu- 
tion, it is said, will use the charter of the First National 
Bank, dated 1882. The dispatch further stated that the 
National Exchange Bank had recently completed construc- 
tion of one of the finest bank buildings in the South and 
that it would be ready for the enlarged institution by Dec. 
31. As stated in our previous item, the new bank will have 
a combined capital and surplus of $2,000,000, deposits of 
approximately $18,000,000 and total resources of more than 
$21,000,000. 

——_@—— 

Carroll Pierce, for many years Vice-President and Cash- 
ier of the Citizens’ National Bank of Alexandria, Va., was 
elected President of the institution to succeed the late E, L. 
Daingerfield at a meeting of the directors on Oct. 29, ac- 
cording to the Washington “Post” of the following day. The 
promotion of Mr. Pierce was followed at the same meeting 
with a general advance of the other officers of the institu- 
tion, Richard M. Green (heretofore Assistant Vice-President) 


being chosen Vice-President and Cecil C. Brown and George 


EF. Downham (formerly Assistant Cashiers) being made 
Assistant Vice-President and Cashier, respectively. John 
M. Johnson was named as Chairman of the Board. The 
“Post” printed the following in regard to Mr. Pierce’s 
career: 

Mr. Pierce entered banking with the Loudoun National Bank, at Lees- 


burg, in 1896. In 1904 he resigned the position of Assistant Cashier of that 
bank and came to the Citizens Bank as a clerk, being made Assistant Cash- 


ier the same year. Since that time his rise has been rapid and consistent, 
and after the passage of the Federal Reserve Act, permitting national banks 
to assume trust powers, was made Trust Officer, in addition to the duties 


of Vice-President and Cashier. 


For many years Mr. Pierce has been active in institute work in the 
Washington Chapter of the American Institute of Banking, and is himself 
an institute graduate, having passed the examinations in commercial and 


banking laws, and in banking and finance. 


Since he first came to Alexandria, he has been prominent in civic af- 

fairs. He is a member of the Chamber of Commerce, was in charge of the 
, g 

Red Cross drive during the World War, Chairman of the drive for the 


George Mason Hotel, has served three terms as President of the Chamber 
of Commerce, is now President of the Kiwanis Club, and is a director of 
the Potomac Joint Stock Land Bank of the Alexandria Trust & Mortgage 
Corporation. He has been actively identified with the work of the Virginia 
Bankers Association and of the American Bankers Association, having been 
elected a member of the Executive Council of the institute at the Seattle 
convention. 


— oe -—- 

Referring to the proposed absorption of the National Bank 
of D. O. Mills & Co. of Sacramento by the California Na- 
tional Bank of that city (noted in our issue of Oct. 17 last, 
page 1874), the following press dispatch from Sacramento 
en Oct. 29 appeared in the San Francisco “Chronicle” of 
Oct. 30: 

A merger of two of the oldest banking institutions in California was 
effected to-day (Oct. 29), when a deal was consummated whereby the 
California National Bank absorbs the Nationa] Bank of D. O. Mills. By the 
deal the California National Bank becomes the largest bank north of San 
Francisco, with combined resources of $39,733,317. 

The D. O. Mills Bank was established in October 1849 during the days of 
the gold rush to California, and was about the first financial institution 
formed in the State. It is said to be the oldest bank west of the Mississippi 
with one exception. The California National Bank was organized in 1882. 

—— e——_ 

That the Liberty Bank, with head office in San Francisco 
(a subsidiary of the Bancitaly Corporation) had “arranged 
to acquire” three new banks in the peninsula—namely the 
Stanford Bank of Palo Alto, with a branch in Mayfield; the 
Peninsular Bank of Burlingame and the Daly City Bank at 
Daly City, was reported in the San Francisco “Chronicle” of 
Oct. 28. The deposits of these banks, it is said, total $2,600,- 
000. <A later edition of the “Chronicle” (Oct. 28) stated 





that two additional banks had been purchased by the Liberty | 
Bank, according to an announcement made on Oct. 27 by 
George Webster, a Vice-President of the institution. These 
banks are the Healdsburg National Bank and the Healds- 
burg Savings Bank, and will become part of the chain of | 
banks being acquired by the institution throughout northern | 
and central California. The “Chronicle” further stated’ 


that the main bank now has over twenty branches, all ac- 
quired within the past three or four months, 


: ee apexes 

Absorption of the Mabton Bank of Mabton, Wash., by the 
Community State Bank of that place, was reported in an As- 
sociated Press dispatch from Olympia, Wash., on Oct. 23, 
printed in the Portland “Oregonian” of Oct. 24, which read 
as follows: 

Merger of the assets of the Mabton Bank with the Community State Bank 
of that place was announced here to-day by C. C. De Pledge, Assistant 


State Supervisor of Banking. The Community Bank assumes all liabilities 
of the former Mabton Bank. 


The banks had combined deposits of $249,295 on Sept. 28 and a cash 
reserve of 34%, with no borrowed funds, it was stated. The Community 
Bank has a capital of $25,000 and a surplus of $5,000. 





Announcement was made ‘ast week that the National 
Bank of Greece, one of the oldest banks of issue in Europe, 
established in 1842, is completing arrangements for direct 
representation in the United States through the opening of 
a New York agency. Michel S. Eulambio, Managing Direc- 
tor of the National Bank of Greece and Vice-President of the 
Athens Chamber of Commerce, who has been in this 
country for the past month arranging the details of the 
agency, announced that the step is being taken with a view 
of facilitating the flow of trade between the United States 
and Greece. Quarters will be taken on Wall Street and the 
new agency is expected to be ready to function about Jan. 1 
next. This action on the part of the National Bank of 
Greece, it was stated to-day, marks a radical departure from 
the long-standing policy of the great European banks of 
issue. It is the first of these central banks to seek direct 
foreign representation, and according to Mr. Eulambio, the 
Bank of Greece becomes through this step the only Euro- 
pean central bank to have a foreign agency. The National 
sank of Greece, Mr. Eulambio said, in announcing his plans, 
acts in a five-fold capacity, as an issuing and discounting 
bank, as a mortgage bank, as an agricultural bank, as a 
bank dealing in securities, and as a savings bank and a bank 
of safe deposit. “The bank’s policy,” said Mr. Eulambio, 
“has always been the promotion of every kind of business in 
order to facilitate the development of the resources of 
Greece, The National Bank of Greece has not only been the 
means of fostering every branch of business, but it has al- 
ways proved itself a most efficient organization during each 
great crisis of the last decade, Its strength is based upon 
the wealth of the whole Greek nation, One-half of the 
bank’s deposits represent funds owned by Greeks living out- 
side the borders of the Greek Republic.” 

onnepiiiendin 

The directors of Lloyds Bank Limited annouecned on 
Nov. 17 that the Rt. Hon. Sir George Lloyd, G.C.S.L., 
G.C.1.E., D.S.O., has resigned his seat on the board on 
leaving England to take up his appointment as High Com- 
missioner for Egypt. Thye also announce that Cyril E. 
Lloyd, M.P., of Church House, Broome, Stourbridge, has 


been elected to a seat on the board. Mr. Lloyd is a director 
of the Great Western Ky. and other compnies. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market this week continued its record- 
breaking pace and a host of new high records have been 
established, not only among the usual market leaders, but 
in stocks that have heretofore been more or less quiescent. 
The noteworthy features of the week were the brisk advance 
of United States Steel common to the highest level in its 
history, and the spectacular rise of motor shares to new 
peaks. The trading has been growing in volume, and on 
Wednesday the turnover exceeded 2% million shares. The 
trend of prices has been generally upward, except for one or 
two brief periods on Wednesday and Thursday. Under the 
leadership of the Pennsylvania issues, railroad stocks con- 
tinued their upward swing in the short session on Saturday, 
the strength in this group being due in large measure to the 
unusually favorable earnings for the month of September 
of some of the more important system. Special interest 
centred around the Northwestern group, including Great 
Northern preferred, Northern Pacific and Chicago & North 
Western, though St. Paul was in strong demand and ad- 
The ad- 
vances in the railroad list, however, were moderate, except 
that Louisville & Nashville moved forward 4 points and 
bettered 130, and Atlantic Coast Line reached new high 
ground with a gain of 5 points to 220. Motor shares also 
made substantial advances, Chrysler shooting forward 3 
points to240and Mack Trucks jumping forward 11 pts. to 237. 
Studebaker was another strong issue and reached a. new 
peak at 68. Copper stocks improved. The motor stocks 


vanced nearly two points from its previous close. 
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again led the market on Monday in one of the most re- 
markable of the present movement. The day’s 
sales exceeded 214 million shares and more than 40 issues 
climbed to new high levels. Chrysler was again the leader 
of the motor group and at one time was up more than 1] 
points above its previous close. Mack Trucks crossed 240 
for the first time and Hudson, Jordan and White Motors 
were in strong demand at advancing prices. New highs were 
scored by General Motors, du Pont, American Can, Hayes | 


sessions 


Wheel and American Brake Shoe. Trading continued in | 
record volume as the market resumed its activities on | 
Wednesday after the Election Day holiday, the avalanche | 
of buying breaking all records since 1916. The feature of 
the day was the strength of United States Steel common, | 
which bounded upward to 134%, the highest point touched 
since 1917. General Motors spurted upward to a new high. | 


Other strong stocks included Hupp Motors, Bethlehem Steel | 
American Smelters and Hudson Motors, and du Pont, the | 
latter making a new advance of 21 points. The trend of | 
prices was confused on Thursday, though the total turnover 
was again close to2%4 million shares. Buying orders predomi- | 
natedinthefirst hour and many stocks moved into new high | 
ground. As the day advanced transactions swung com- | 
pletely around to the side and recessions 
occurred in some of the most conspicuous of the 
favorites. Motor were particularly prominent 
the afternoon declines, Chrysler receding more than 5 points, 
followed by Dodge Bros. A, Willys-Overland, Paige-Detroit 
and White Motors. 
fractionally in the early trading but reacted later in the day 
and closed with a net Joss of 1 The outstanding 
feature of the day was the manifested in copper 
stocks, which steadily improved. This was especially true | 
of American Smelting, which registered a new high with a 
gain of four points to 124. Anaconda and Kennecott Copper 
also were in strong demand improving prices. The | 
strong stocks of the day included du Pont, United States 
Rubber, Gulf States Steel and Crucible Steel. United States 


selling sharp 
recent 


shares in 


United States Steel common advanced 


44 points. 
interest 


at 
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Steel common again assumed the leadership of the market 
on Friday and moved briskly forward 5% points to 138, the 
highest level in its history, followed by General Motors, 
which reached a record top of 149%%. Spectacular advances 
were recorded by du Pont, which surged forward more than 
23 points, General Electric 1134 points, United States Cast 
Iron Pipe & Foundry 9% points, and United States Rubber 
5% points. The final tone was buoyant. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 



















































































DAILY. WEEKLY AND YEARLY 
locks Ratiroad State Untied 
Week Ended Nor. 7 Number of &ec Muntctpal & States 
‘hares Bonds Foretyun Bonds Bonds 
> i 1,386,305 $4,551,000 $1,337,500 $526,200 
Monday 2,729,722 7,014,000 2.075 000 774 500 
Puesday HOLI|DAY 
W ednesday 2 860 830 8 §49 000 4,204 000 1,437,000 
rt 1 2,718,360 $872,000 2,510,500 916.500 
Fri ) 2 2,200 7 367 000 2,551,000 1.039.000 
Pota 12,427,417 | $36,453,000 | $11,678,000 $4 693,000 
Sales at Week Ended Nor. 7. Jan. 1 to Nov. 7 
New York Stock — —-—-}-—— —-— -—_- — 
Erchange 1925 1924 1925 1424 
Stocks—No. shares 12,427,417 7,126,601 365,998,430 204,046,209 
Bond 
COV mer bond £4,693 ,000] $16,987,050 $299 214,560 $789 554.940 
t & foreign b i« 11,678,.C00 13,134,000 604 583 504 447 263,500 
K & u bonds $6,453,000 52,476,500] 2,.582,934,77: 1 872,317,500 
Potal b | $52,824,000! $82,597,550! $3,486.731,835] $3,109,135,940 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
Boston. Phtladel phta. Baltimore. 
Week Ended —_— -—— — —- — ——. — 
Nov. 6 1925 Shares Bond Sales Shares. | Bond Sales Shares. | Bond Sales 
Saturday 30,160 $13,500 50.496 $3,000 2.075 $17,000 
Mie 781 92,100) 84.559 £6 000 *2 083 14,100 
Puesd HOLI;DAY 1.957 14,200 
\\ lay 67,602 19,500 94.18 | 25,000 "5.574 32,000 
Thursda 50,548 19,350 4£ 992 60,000 *4 066 14,500 
Frida 46,256 25 ,.0O0U $3,507 27.000 *2,093 40 500 
Total 230,347) $129,450 308,740) $171,000 18,748) $132,300 
Pre week revised! 237.679 $95,950! 221.826 £173,330 24.843! $120,000 
*In addition, sales of rights were: Saturday, 2,342; Monday, 2,807; Tuesday 
572; Thursday, 122; Friday, 200 





Course of Bank Clearings 


Bank clearings for the present week will again show a 
substantial increase as compared with a year ago. Prelimi- 
nary figures compiled by us, based upon telegraphic advices 
from the chief cities of the country, indicate that for the 
week ending to-day (Saturday, Nov. 7) bank exchanges for 
all the cities of the United States from which it is possible 
to obtain weekly returns will aggregate 12.9°% more than in 
the corresponding weck last year. The total stands at 
$10,348,980 ,594, against $9,169,468,345 for the same week 
in 1924. At this centre there is an increase for the five 
days of 13.5%. Our comparative summary for the week 
is as follows: 











Clearings— Returns by Telegraph Per 
Week Ended Nov. 7 1925 1024 Cent 
New York $4 867,000,000 | $4,289,098.977 + 13.5 
CRN. ccecnceces 624,668 443 £02,105,297 +24.4 
Philadelphia - . - _. 473,000,000 397 .000 .000 19.1 
a 436 000 000 385.000 000 + 13.2 
St Rs ctthanddwenedre 22,972,267 108 440,830 + 13.4 
Bt. Louis. - 134,600,000 117,913,634 +13.9 
San Francisco. __.. 171,800,000 126 800 000 +35.4 
J - =a 138,546,000 101,048,000 + 37.1 
Se : 139,651,139 119,349,179 +170 
ST TRAE 93,099,129 88,198,040 +56 
I a i i aca ae do a an 132,627,328 103 394,503 +283 
Se 103,626,738 77,791,611 + 33.2 
ESSER 73,261,431 55,911,131 +31.0 
Thirteen cities, 5 days....._- noe $7,.510,.852,.475 $6 471,051,202 + 16.1 
Otter cities, § Gaye... ..cccccccccce 1,113,298 ,020 1,052 ,601.175 +58 
Total all cities, § days........._.. $8,.624,150.495 | $7.523.652.377 +144 
Pe Eh Sl bcacudncduinencune 1,724,830 ,099 1,645,815,.968 | +4.8 
Total all cities for week £10.348.980.594 £9.169.4F8.245 | +12.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Oct. 31. 
that week there is an increase of +9.1°, the 1925 aggregate 
of the clearings being $9,827 465,083, and the 1924 aggregat: 
$9,006 533,704. Outside of New York City the increase is 
9.9%, the bank exchanges at this centre recording a gain of 
8.5%. We group the cities now according to the Federal 
Reserve districts in which they are located and from this it 


For 


appears that in the Boston Reserve District the totals are 
better by 8.0%, in the New York Reserve District (including 
this city) by 8.6, and in the Philadelphia Reserve District 
by 12.1%. Inthe Cleveland Reserve District there is an 
improvement of 13.0%, in the Richmond Reserve District 
of 10.3% %, and in the Atlanta Reserve District (chiefly by 
reason of the gain at Miami) of 28.8%. The Chicago Re- 
serve District has a gain of 11.8% and the St. Louis Reserve 
District of 3.3% but the Minneapolis Reserve District has 
a loss of 23.3% and the Kansas City Reserve District of 
The Dallas Reserve District has an increase of 7.5% 
and the San Francisco Reeserve District of 21.6%. 

In the following we furnish a summary by Federal Reserve 
districts: 


) «Ff 
0.2 fe 


SUMMARY OF BANK CLEARINGS 























Inc or 
Week Ended Oct. 31 1925 Dec 
Federal Reserve Districts. %, 
lst Boston... . 12 cities 8.0 
2nd New York....... — 6.6 
%d Philadelphia... a re +12.1 
4tb Cleveland......-.- Mt 13.¢ 
5th Richmond.....-.. les 10.3 
C—O. OT NT —T—E—Rr 13 +228 
ae SD, stonnewe 20 * +11. 
an: (Ps caceee _ es + 
8th Minneapolis... . hw 
10th Kansas City... .-. _ 3.2] 236,415,017] 253,266,520 
lith Dallas See: = +7.5 76,590,420] 65,869,529 
{2th San Francisco....17 * +21.6] 472,878,658] 419,962,157 
Grand total. ..... . 129 cities) 9,827, 465,083]9,006,522,704] 4-9 118,417,590,620]2, 494 346,694 
Gutaide New York City.....-. 4,256,411,14 871,980,515] -+9.917,811,112,225)3,617,460, 586 
Canada 29 cities ; 72,191.9 442 amas €9,590,487 








We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of October. For that 
month there is an increase for the whole country of 16.1%, 


the 1925 aggregate of the clearings being $47,154,324,904, 
and the 1924 aggregate $40,617,911,826. This total of 
$47 154,224,904 for October 1925 is not only the highest 


October total but the largest total for any month of any year 
since we have been compiling the figures which is nearly 
half a century. Outside of New York C the 
for the month is 11.46%, the bank exchanges at this centre 
showing an improvement of 20.2 
District shows a gain of 16.9%, the New York Reserve 
District (including this city) of 20.2°%, and the Philadelphia 
Reserve District of 15.0%. In the Cleveland Reserve Dis- 


ity increase 


The Boston Reserve 


| trict the totals are larger by 10.3° , in the Richmond Reserve 
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District by 14.4%, and in the Atlanta Reserve District by 
27.7%. The Chicago Reserve District has an improvement 
of 3.1% and the St. Louis Reserve District of 7.7%, but the 
Minneapolis Reserve District falls 18.95% behind and the 
Kansas City Reserve District 4.1%; while, on the other 
hand, the Dallas Reserve District has an increase of 1.8% 
and the San Francisco Reserve District of 15.7% 




















Octover Octoder inc.or October October 
lyzs luza Dec. 1923. ly22 

Federal Reserve Dists. z 3 ° $ 3 
lst Boston -1% cities} 2,476,253,38C 8,967,562) + 1¢€ 1,685,503 ,54€ 1,893,031,196 
2nd New York.14 * 26,652,522,542} 22 832,314] + 1é 368,619] 19,988,062,175 
3rd Philadeiphial4 2 24,9 82, 2. + 6 2. : 
4th Cleveland .15 8 20 1,71 1,9 + 30) D4 
Sth Richmond .10 1,0 539,901 FD, 295,99 4 ey VW 8&3 
6th Atlanta ...17 1,295,276,12t} 1,014,106, 2 24 ,038,22 838, 
7th Chicago. ..29 4,573,575,996] 4,042,202,1 + 3,868, 483,5 3,629, ¢ 
8th St. Louis..10 “ 1,146,533,54¢] 1,066,038, 1,010,166, 957,¢ 5 
9th Minneapolisl3 “ 18 34 96,024,293 3 6 9,259 611,780,74 
10th KansasCity15 ** 1,298,199,18¢ 340,096,408 4 04,01 1,259,572,154 
11th Dallas_--._- -_ 61,0 +t 949,28 916,88 659,381 
12th San Fran. _27 2,527,106,292 0,502 6,569, 9 875,469,066 

Total._.._..189 cities . + »82e ,669,387| 36,283,666,766 
Outside New York City-| 2 ,177,9 9,033,284,59% Hie e 2,009 
an ae i 09, % 769,425,4 3 97,0) - 




















We append another table showing the clearings by Fed- 


eral Reserve districts for the ten months back to 1922: 























Nine Months. 
inc.or 
1925. | 1924. Dec 1923. 1922 

Federal Reserve Dists. : z % $ 3 
lst Boston. 13 cities 20,819,459, 36 9,606 085,331 6. 099,309, 5,261,991,91 
2nd New York. 14 9, 329,697,061) 207,345,159, +392 696,22 4,411,622, ¢ 
3rd Philadeiphial4 * 25,225, 306,406} 2 9 ,472,089, 19,950,939, 
4th Cleveland .15 * 261,147,52c) 1° 873, 9417,853,76 
5th Richmond .10 * 9,003,714, g ' 8 25, 06 671,714 
6th Atlanta ...17 “ 10,06 9,42 , »930,362,9: € 196,248 
7th Chicago...29 ** 4 19 3 1 ; 43, 5,8 
8th St. Louis. .10 “ 9 16,89 9, 982 i ; 3 
9th Minneapolisis * 3 f 9,569 5,188, 10,199 
10th KansasCity15 “ 11,897,494,11 973, 5,278,82 62,92" ,0F 
llth Dallas ....12 “ 04 487,40 582,530, 13 ,232,230,79 ,465,959 
12th San Fran..27 “ 22,150,417,947] 20,237,469,2€ +9 9,472,316,476] 16,019,490,489 

Total . _- 189 cities} -20,506,18 ),818,354,7 139,886,547, 9,241,697 
Outside New York City .[147,223, 9,008,847,1 + 163,433,980, 9 889 977,56 
Canada... .. : 055,767 6° ay & OAC 4% Q PRS ,0R2,670,799 

















The following compilation covers the clearings by months 
since Jan. 1 in 1925 and 1924: 



































The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 











———October ————— Jan. 1 to Oct. 31——-—— 
(000 ,000s “192 1924. 1923. 1922. 1925. Ivy24 1923. 1922. 
omitted) : 3 $ b) $ $ 3 3 

New York 25,952 21,585 17,730 19,668 233,183 201,810 176,453 181,669 
Chicago 3,108 2,768 2,655 2,626 29,508 26,183 26,003 23,110 
Boston 2,190 1,873 1,642 1,661 18,353 17,384 15,938 13,340 
Philadel phia - - 2,615 2,254 2,142 2,167 24,010 21,009 20,487 18,353 
St. Louis 713 668 649 612 6,300 5, u26 §,993 5,484 
Pittsburgh 786 715 72S 650 7,309 6,646 6,870 5,479 
San Francisco 902 755 752 688 7.743 6,038 6,688 5,980 
saltimore 544 450 425 426 4,796 4,153 4,022 3,337 
Cincinnati 340 266 208 272 3,079 2.772 2,896 2,453 
Kansas City 654 648 509 647 5,788 5,416 5,778 5.624 
Cleveland 562 508 496 439 4,993 4,521 4,665 3,808 
New Orleans 27 302 269 246 2,579 2,392 2,209 1,014 
Minneapolis 453 598 364 347 3,738 3,258 3,036 2,712 
Louisville os 144 149 132 118 1,446 1,331 1,297 1,086 
Detrcit * 797 632 592 104 6,956 6,131 5,566 4,407 
Milwaukee 185 177 174 148 Babes 1,487 1,€6% 1,289 
Los Angeles ao wae 606 664 471 6,527 5,977 5,772 4,172 
Providence....... 72 65 66 64 589 512 521 471 
Omaha. 198 120 181 186 1,819 1674 1,785 1,638 
suffalo 26s 214 215 196 2.289 1,899 1,953 1,637 
St. Paul 154 150 170 163 1,338 1.323 1,458 1,327 
Indianapolis 79 92 90 80 731 810 878 714 
Denver 106 160 157 158 1,362 1,320 1,271 1,182 
Richmond 279 273 253 234 2,314 2,216 2,113 1,850 
Memphis 160 131 123 131 974 835 883 754 
Seattle... 200 182 180 152 1,808 1,703 1,609 1,369 
Hartford 76 53 45 44 624 541 469 404 
Salt Lake City 87 77 74 67 710 645 625 527 
Total : 42,658 35,913 31,866 33,155 382 2.093 337,92 22 308,831 296,090 
Other cities . 4,496 4,705 3,602 3, 129 38,413 32,896 31,054 25,468 
Total all 47,154 40,618 35.471 36,2 284 420,50; 370 818 339, 885 > 321.558 

Outside New York.21,202 19,033 17,741 16,616 187,323 169,008 163,432 139,889 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 





October and the ten months of 1925 and 1924 are given 
below: 

| Month of October Ten Months 

Descrtptton. -_— . - 

| 1925 1924. 1925. 1924. 
Stock, number of shares 54,091,794 18,332,992 351,963, 318 196, 464, 903 
Railros ad & miscell. bonds) $171,721,5C0 $178,901,500) $1,991 ,983,075/$1,842,508,900 
U.S. Government bonde| 21 144,200) 45,061,310 330,368,460 751,084,790 
State, foreign, &c., bonds} 67.668,000| 68,617,000 558,152,260 


432,741,500 





'$260, 533,700) $292,579, 810 $2, 880. 503 ,7951$3 ,026 335, 190 


The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1922 
1925 is indicated in the following: 


Total bonds 


















































MONTHLY CLEARINGS. ne 1925. 1924, 1923. 1922. 
Cleartngs, Total All. Cleartngs Outside New York. No. Shares. | No. Shares.| No. Shares.| No Shares, 
Month. ‘ a 
‘ ‘ o ‘ ‘ _ Month of January .......-- 41,570,543) 26,857.38 19,914,827) 16,472,377 
—— i A. = % February -.------ 32.794.456| 20.721,562| 22.979.487] 16,175,095 
Jan. ...46,155,456,868 38.462.681.328 +20.019,434,762.882 17,773,552.856 +9. March ....--.... 38,2094.393) 18,315,911) 25.064,66+) 22,820,178 
Feb. . 37,441,979. 160,33,689,089,698 +11.216,384,919.907 15,568.979.852 +53 . ~ ee _ — 
March. 41,946 ,379,288 36.656,140,245 + 14.418,597.368.539 17.005.913,083 +94 | Total first quarter...... 113,650,302] 65.804.85!) 68.856.962) 655.467.6466 
29842814 .216) , 50 348 91. a8 | Month of April........--- 24,844,207] 18,116,828] 20.091.98"| 30.634.353 
& 
lst qu. 125543815,316 eorenacnsc ade + 15.4)54,417,051,328 50,348,445,791 +8.1 Reiss 36.647.760| 13.513.967| 23,155,730] 28,921.14 
April. ..41,406,313,793:37,218,375,765 +11.3 18,557,429, 188 16,892,.514.650 +9.9 sume. -. 20,750.76) = 17.008.10) 19.764.107) 34.080.767 
May .. 41.808.717.16437.470.209.217| 411.6 17.959.282.744 16.748.604.473 4.7.2 “anaes oael anmenenl anmeneeel faanene 
June. . 43, 150.263. 754 36,059,Y11.877| +19.719,131,420.039 16.101,362.523 +18.8 Total second quarter .-__. 92.242.735 48,633,935 63,001,913 83 636 264 
10748586.85 1155.648.131.97 411.9 | Month of July............. 32,812,918] 24,318,182] 12,551,851) 15,118.68 
( R59) f ¢ ’ . 
24 qu. 126363204.7 7 micnctiemncenive Mikthdnens iawn consent xanthan 71,046) + His ie August_...-.._-- 33.047 '248| 21/809.031| 13.144.641] 1's 2.608 
6 mos. 2519071 10,027! 219556498.130) + 14.7, 110065183,299 100091017,737, + 10.0 September - ....- i 231] 18,184,160] 14,642,289) +1.712,046 
July .. 42,879,479, 146/38,234 162,694) + 12.1/19,483,729,039 17,125,529,668, +13.8 | Total third quarter. -_-. S07 871 SSG) 578,181,911) 172,200,676) 190.896.771 
x | 679 454,417 16,048, 0.4 a oe aa > tale 
Seay oaF 908 See Ge 081 ae. HEI Boe Ber OHO Te SIO SOF eEe L1R7 | Month of October .........| 64,001,704! _16,382.0021 16,802,000! 26,702,647 
3d qu. 121444748,326) 110643944.812| +9.856,056.041.376 49.884.544,826 +12.3 ; ; 
—— —— We now add our detailed statement showing the figures 
9 mos. 373351858,353 330200442,942) +13.1| 166121224,675 149975562,563, + 10.8 





Oct . ..'47, 154, 324, 904 40, 617,911, 826) +16. 121 202, 177,905 5 19,033,284 ,592) +11.4 





for each city separately for October and since Jan. 
two years and for the week ending Oct. 31 for four years: 


1 for 








CLEARINGS FOR OCTOBER, SINCE JANU ARY 1, AND FOR WEEK ENDING OCT. 31. 


























' 
Month of October | Since January 1 Week Ended Oct. 31 
Clearings ai— —-— ———y — _ = ———— _—— 
| Inc. or | Inc. or | Inc. or 
1925 1924 Dec, | 1925 | 1924 Dec | 1925 | 1924 | Dec | 1923 1922 
] 
| ' | — i— —_— | _ —_ 
$ $ $ $ | % | $ $ $ $ 
First Federal Rese|rve District |Boston | | a 
Maine— Bangor - - - - 3,864,645 3,886.8 21 0.6} $1,752,193) 34,353,663) —7.6)) 652,071 788,842 | —17.3) 879,151 770,434 
Portland 15.304,042) 13,598 G98 12.5) 143,216,815) 128,392,841) +11.5) 3,138,915) 3,108,7° 9) +10 3,467,994 3,700,258 
Mass.— Boston 2,190,272 ,2 1,873,000 000 16.9) 18,352,895 ,051 17, 384,000,000) +5 6|| 460,000,000) 429,000,000) +7.2) 429,000,000] 450,000,000 
Fall River 11.423,31% 9,346 404) 24.5 98,561 GA! 87,143,748] +13.1]| 2,570,361 2,024,143) +27.0) 2,517,660 3,143,443 
Holyoke- 4,654,339] 4.589.740] +1.4 41.056 389) 39,.026,497| 45.2] a a a a 
Leweil. . . 5,411,626 5.584 933) 4.1 48.924,979 49,637,922 1.6) | ] $19,416] 1,617,547) 18.4} *1,500 001 1,257,350 
Lynn. | a a | a a a | a | a a | a | a a 
New Bedford | 9,240.65 7 362,047] 25 65,287,722 5S,197.25' +122 2.816.146 2 668.789) +55 2.514.686 2 447.238 
Springfield - 24,356.16 24,874,149 2.1 153,331,172 227 314 1580) + 11.4] 6,184, S86 6,008,557) +2.9 6,018,092 7,186,712 
Worcester 17,750,014) 15,875,006 11.8} 160,945,846) 152 ye 375) +5 4,342, S81f 3,217,000} +39 4.044, 000 3,375,000 
Conn.— Hartford 75,653,154 53 on) 41.5) 623,722,374) 541 .34 41% 15.2 16.627 952! 11,248,137 +475 11,960,72¢ 10,853,560 
New Haven 34.450 .21¢ 31.553.466 +9 08, 5A1 860} 00 777 73 +2 6,816, 89° 6,513,851} +4.7] 7,184,54! 6,315,553 
Waterbury 11,415,200 11,268,006 13 102.597,7 91,880,600) +11.7 | | 
a. 2 Providence 72,257 , Sf 64.7 Ow 13! 588 65,300 511,632.70 +954 13.820.000 12.631.700} + 9.4] 11.789.100} *11.000.000 
N. H Manchester 23.798 54: 23.290. ] £23.488.07 20 068.48 $15.2 656.754 735.945} 10 & 752,032] 
| ’ 
Total (13 cities 2.476.253 380) 2.118,967.5 16.9, 29 819 459.359, 19,606,085 62 17 946, 206 479,563,310 Sf $81,927,908 500,049,548 
Second Federal! Releerve District New York 
N. ¥ Albany j 29,467.31 ; 3 11 1! 79,7114 245 521.66 + 13.9 6.068 ,! 5.337.832 +13.7 § 577.67 5.733.250 
Binghamton 9. 189. oF 654.00 11 49, 633,106 43,995.27 + 12.8 BOS, 20 896 500 4.3 996 300) 1.096.300 
suffalo 269 006 1 01 A f 2.2 990 67 1.808 709,217 on 457 059,615 46 303,69 23 $3,443.49 43,325,365 
Elmira | 4.256 068 RN2.f 11. 49.945.°2 {5.470,49 ] BUR AS 774.3 +161 ROW TAS 41.617 
Jamestowr 7,085, S26 5. 568,641 7 64.401 .0%2 12.117,554| +2236 ©5,958,429 1,052.9 +4604 1,098,721} 1.128.867 
New York 9° 16 ON 1 &4 627 K9 TRO AT 1.*09.507 61 +15.5 5 5 Oe 134 4,18 +s 1,.606,478,314)1,876,886,108 
Niagara Falls } 5.729 998 1.21 327 45.582 545 42,542.09 +7 ® . 
Rochester | 61,707.41 52. 887.1 If 753 5 7 492 626.167 12.4 111.494 9,715,195| +24 6) 11.096 848 12,954,285 
Syracuse 29 803.65 24 , 251,923.11 218.716.3°3 15 1ot 4.746.744| +16 4834 SF] 6465 257 
Conn Stamford 17.499.527 17 71 ] 151.199.1 134.9 “+7 1 634.564.3219 2,931.5 Z161 9 897 255 2. , 14 
N. J Montclair 210.31 2. 25 ; 26.746 529 $.785.91 7 S71 630,12 65) $74.54 571,902 
Newar} 100 40° 5A7 R45 5 1f 599 84612 87 S03 27 +114 
Northern N. J 160,575.45 146,638.24 9 1 ,437.317.89 1 48 ',424,732 35 3 1,2 $6,955 ODF 12 43,320,011 16 .085,.005 
Qrar ves f 44] 1 5 l 4/ ] 4) F 7 5 4* mf ‘ 0) heute eee ae <.ch aderael Seen | Gebeek 
Total (14 clttee | 9°99 fy '77 R229 1 ] " 9 A9N7 fe! 77*5 49769 415 5 496051 946'5 942 897 174 +2 6'4.791 O44 19014 O08 413.570 
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VARINGS—( Continued. ) 





Clearings ai— 





Third Federal Res 
Pa.—Altoona....-.- 
Bethlehem 


Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton ‘a 
Wilkes-Barre. ..-- 
Se 
N.J Camden... 
Trenton... -.. 
Del.—W ilmington ni 


Total (14 cities) 


Fourth Federal Re 


Ohio—Akron.-.-.--. 
CRGER o encesece« 
Cincinnati .....-- 
Cleveland - . " 
Columbus. - . ~~... 
OO — EEE 
Hamilton ...-..-- 
Ds séieonaatuen 
EGUEER.. 2c tccncsee 
Mansfield. ....-.-.- 
Springfield __..-.-.- 
OO 
Youngstown -... 

Pa.—Beaver County 
DEER ndndaedoodes 
Fsanklin aa 
Greensburg .- -- 
Pittsburgh 

Ky —Lexington 

Ww. Va Wheeling 


Total (15 cities) --. 


Fifth Federal Res« 
W.Va Huntington 
Va Newport News 

Norfolk 

Richmond 
N.C Asheville 

taleigh 

Wilmington 
8.C Charleston 

Columbia 
Md Baltimore 

Frederick 

Hagerstown 


Total (0 cithk 





| 
| 
D. C. Washington \—- 
| 


Month of October 


1925 


erve District 


7 767 , 215 

57,25) 
346 O97 
392 ,62> 
544,202 
14,246 
036 .75' 
000 001 
450,907 
769,052 
156,44 
.717,811 
483 42 

39,05 
a 


el t 
~ 


tS 
a 
ONIN Doe aenwn 


— hoe 


no 
oe 


2,861,324,974 


serve District 
27.247 001 
18,146,167 
339,843,191 
562,462.13 
73,275,400 
a 

3,574,522 


a 
2,110,877 


9,943,447 
a 
a 
24.778 ,635 
3,269 ,42( 


a 
1,153,569 
7,416,631 

786 .270,06. 
6,505.29 
20 366 85 


1, 886,353,2 


rve District 


6,095.4 


7,44 
1 Ot 


15,739,586 


Sixth Federal Resijerye District 


Tenn Chattanooga 
Knoxvillt 
Nashville 

Georgia —AUlanta 
Augusta .. 
Columbus. 
Macon 
Savanna! 

Fla Jacksonville 


Tampa 

Ala Birmingham 
Mobile - -. 
Montgomery 

Miss Hattiesburg 
Jackson 
Meridian . 
Vicksburg 

La.—New Orleans 


Total (17 cities) 





t8 063.30 


13,769.61 


102,555.49 
$09,948,474 
12,548,4¢ 


94 COOL SY 
130,285 ,25! 
9,616,134 
10,487 ,45: 
9,359,127 
7,489,101 
4.673.737 
2,387.92 


295,276,126 


Seventh Federal KR eserve Distric 


Mich.—Adrian 
Age ASPO?.ccecces 
EretGi sc ccocvecsce 
EEE 
Grand Rapids 
ee 
Lansing... - - 

Ind Ft. Wayne. 
Cet senedadeeces 
Indianapolis. - . - - - 
South Bend. .-...-. 
Terre Haute--..-.-.- 

Wis.— Madison - - - - - 
Milwaukee - .. 
Oshkosh . . . - - 

lowa—Cedar Rapids 
Davenport. ....- 
Des Moines... 
Iowa City ....... 
Mason City 
Sioux City 
Waterloo.....-. 

ill CC 
Bloomington 
Chicago 
Pie 6ssenene 
Dl steeese 
EEE 
Rockford. ....-- 
Springfield ....-.-. 


Total (29 cities) _.- 
Eighth Federal R 
Ind .—Evansville_. 
New — ly 
Mo.—St. Louls-.-.-. 
Soctaatie id “ps ee 
Ky Louisville... . 
Ownesboro.....-. 
Paducah nit 


Tenn.—Me mphis _ aw 


Ark .—Little Rock 
Il).—Jacksonville. . 
Quiney .<«cececes 


Total (10 cities) 








1,195,662 
5,877,635 
796 682,892 
11,001.000 
37,886,804 
7,309, 24¢ 
12,493,614 
12,639,637 
25,372,690 
78,821,000 
14,539,055 
25,785,483 
14,274,445 
184,827,872 
4,014,905 
12,266,365 
58,702,117 
52,509 ,922 
1,925,320 
1,246 ,000 
30,722,541 
6.592.764 
7,380,983 
7,255,158 


3,108 ,365,43¢ 


a 

5,944,234 
22,063,371 
13,262,484 
12,617,274 


4,573,575,991 


eserve Distric 
» 25,589,144 
845,941 

13,329,331 
a 


“I 


1 
‘i 


144, 
l 316 48% 


285 
766.974 
160,126,671 
8S4.8S80.38 

2,000,111 

7,883,541 


1,148,533.546 


tichmond 





Inc. or 
bec 





or 


! 
% 0 
Philadelph|ia— 


6 745,022) +15.1 


15,712,69 +296 


20 705,42 +5 
13,924.96) 2.4 
2.99184 +5 
4,042,605] +24- 
2,254 000,000} 16.4 
15,654,817] +17. 


29,271.16 ? 


16,080, 26! +6 7} 


§ 720,156 +11 


64,3%4,111 + 0.2 


23,936 602 + 21.9% 


2,482,740,927| +15.0 


Cleveland 
35,405 001 -23 A 
21,371,445 15.1 
296 .471 826 +14.7 
508,325,693) +10.7 
62.579,600| +17 i] 
a a | 
3,734,796] —4.: 
a 4 
2,578,693) +19 
8,410,261} +15 
a a 
4 a 
21,193,827) +16.§ 


3,635,912 104 
a 


1,443,430] —21.1 
5,767,266] +28. 
714,921,324] +10 
6,423,977] +1 
18,038,863] +12 


1,710,301,91 +10 


7,258 , 986 —4 / 
a a 
34,155,875 + 30 
272,596,197 +2 
a a 
11,633,455], +35 
a a 
13,760,279 +1 
10,546,91> 15 
449,695,559) +20 
2,252,002 0 


3.536.149 +1 > 
99 .752.0S6| +17 





905,5458,49 + 14.4 
Atlanta 
$2,093,922 +186 
13,720, ,¥1< +O0.4 
97 336,07 +5 6) 
2401,451,94 ba 
10,727 0% t1l7. 
3,967,835 +31.$ 
8,193,554) +20.4 
a a“ 


66,990,642) +145. 


17,001,214) 4217.7 
131,456,825 0.‘ 


9,414,565 +Z.2 


9,382,887] +10 
6,453 , 50 +45 
7,388,450 +1 
3,262,660] +21 
2,323,116 


302,462,755 +81 


1,014,106,571| + 27.7 


Chicago 


1,110,301 +7.7 
4,200,837) +39.9 
631,546,871! +26.1 
11,446,095} —3.9 
33,102,195) +14.5 
6,794,825 +76 
12,135,404 +3.0 


10,985,474) +15. 

21,112,000] +20. 

92,488,000} —14 

11,653,400] +24 

26,272,259) —1 

13,335,946 +7 

176,550,391 +4 
3,665,940 +9. 


11,612,236 +65 
49,454,264) +13 
51,826,913 +1 
2,357,119) —18 
2,471,590) —49 
32,573,392| —5 
7,080 686 +8 
5,389,365] +36.4 
6,673,854 +8.7 
2,767 ,851,390| +12 
a 4 
6,063,435 —2.0 
20,707,300 +66 


10,841,479 


+2 
10,900,156] +15.+ 


4,042,203, 150 +3.1 


St. Louis|— 


23,803,431 +7.5 
670.407 +262 
665,400,000 +6.7 
a 
149 194 —3 








1,066 .038,413 +-7.7 





| 
6.538.247) +12.4} 
| 
) | 





7.058.099] 


10,063,247 ,257 


105,057,228 
340,526 50% 

74,662,325 
117,102,102 108,354,366 


254,404,414 
135,140,145 
1,716,722,415) 1,586,941,73¢ 


cm we hoes Ceor ere 


123,005, 87¢ 


42,673,518,190 





Since January |] 





1925 | 1924 
3 3 
| 
»777, 703] 1,4 
487,565 161,095 
351,565) 05,751 
a $54) 189,54 
626 ,63* 127,75 
596 047 - 927 
946,14 $7 536 
855,000) 21,008,546 
$56 , 2¢ 148,824 
R26 .355)1 251.605 
999 852] 164,635 
395,872] 74,362 
402 O95] 525,229 
510,739} 31,808 
a 


306,406) 23,063,719,845) 








505,006 328 ,6 18 

5,169,424 201,373.81 

711,786| 2,772,008,416| 

3,299,324) 4,520,733 

093,200 603,808 400} 

a a 
38,678,655 35,872, 

a 4 
22,254,284 17,580,504 
86,863,527 79,443,177 

a a 

aA a 

.769,444 193,918,9 

328 ,445) 32,464,< 

a | a 
14,715,395) 13,361 
68,021 O1s| 51,867 
08,581,906 4| ¢ 5,646,195 
81 703.014] 76,498, ( 
185.443,04 | 178.980. 

26) 15,751,723, 35! 

,359,439] 78,359 

a } a 
349,600,462) $23,540 122} 

920,632] 2.206.136 

a | a 
118,772,956 102,888, 9! 

| a 
548,935) 102.5854 
80,623,021] &2 107 
4,795,851,46 4,153,441 
19,584,341 18,209 
$458,246] $3,047, 

640,01 Jo4.0 
)3,714,35 18 j 

66 1 70.660 
| 2 

6 645,259 ] 

15 16 2 | 

$24.5 2 2.9 

030.24 m2 

179,545] 4) Os 

4,343,227] 63.215 

a | a 
136 ,232,7 ye] §62.409,56: 
7,309,640} 155.55 

, 130,890,464 . 3 


=I ty. 


458,656) 72,703 


,338,051 64,721 65 
61,653,240] 55.094 
37 625.565| 37.355 
645,719 16,551,721 
227,882} 2 


& 
10,836,551 10,158,5 
43,215,554 37,230,042 

6,956,138,510; 6,131,316,.917 


121,629,151 103,497,: 
219, 852,15 171,074,2 
730,753,956 840,353,000 
124,329,307 101,457 ,36 


36,319,905 31,831,962 
117,015,505 105,392,994 
511,288,067 449,128,492 
478,860,459 469 628,672 

18,333,116 20,691,511 

18,058,736 21,938,015 
309 667.937 278,506,984 

59,332,909 64,523,029 

64,756,252 53,150,438 

72,611,901 62,840.32 

7,739,221) 26,183,468,564 
a a 

66,107,884 59.512.078 

218,154,972 195.646 407 





121,805,10 109,813, 
$8,141 97 4 13 
35 ,22¢ 212,723,096) 
10,561 6.861.754 


: 6,300.631,668) 5.926.310. 81¢ 


a 


637,714 1,331,436 
267.541 18,727 ) 
215,67 103,401.05 
73,691,232 835,342,044 
593.781,451 501,208,5 
592,372] 14,812,3 
71.063 ,452 62 779.1 46 2 


516 ao2' ¢ 9.013.66 2 82 











mm OS We 


a 


a 


Ww tS tS OH OF 
> ov 
an 


| 


~ 











4,170,149 
1,448, 80+ 


| 
5| 1,484,449 





4,346 ,OS€ 





an 





),480 005] 


¥. 542,55 


992,218,589 











,408 739,427 


Nore 


101,363,314 
300,575,271 
73,836,844 


244,762,802 
116,855,600 








SD rON SG ROMORDROUTOOOE& 





108,119 +t? 











352,637,060 


1,935,820 


8! i 0 667 
7 


57,275,000 


3,994,911 


95,123,07¢ 


20 031,006 


6,187,000 
62,842,162 
105,605,508 
13,310,400 


1922. 
$ 


1,413,339 
3,928,480 
1,179,221 


497 ,000 ,000 
3,378,372 
4,504,472 
3,157,931 
1'299'884 


4,721,75i 
a 


523,705,091 


5,526 000 

4,374,624 

62,895,675 

96 480,368 

14,166,000 
a 


1,457,470 
a 
a 
3,415,928 





378,316,065 
A 
2,001,447 





187,350, 474| 186,539,786 


19 1,525 ,' 
59,115 190 
3,018,529 
1,681,431 
a 
10,043 ,94/ 


} 
oe ; ae 


i 


5,960,001 
2,838,857 
9,447,895 
2,498,266 
2,801,729 


1 
5 


1, 6 58, 917 
10, 026, 118 

















+3.3' 216,570,886 


603 629,699 
a 
1,161,746 
4,769,185 
2,353,659 
2,508,581 


839,432,597 


4,440,947 


26,256,392| 28,775,490 
2,120,165 2,001,487 
” 901,603 1,010,697 
” 429,422 "470,643 

62,637.034| 54,665,571 

194,776,843| 182,155,671 
213,945 219,218 
958,331 933,879 

128,293,192 111,501,955 

6,521,776 5,849,170 
2,429,981 1,821,128 
2.116.792 2.036.921 

18,916.000| 19,037,000 
2,152,500 2,587,464 
5,294,083 onepiat eam 

36,544,328] 33,007.261 
2,354,019 2,477,934 

11,029,715] 10,775,722 
5,375,000 5.680.734 
1,406,798 1,316,689 
1,403,267 1,510,454 


570,547,500 


a 
1,164,380 
4,366,547 
2,178,762 
1,500,559 





778,513,277 








79,035,903 
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CLEARINGS—(Concluded. ) 





Clearings at— 


Month of October 


Since January 1. 


Week Ended Oct. 31. 








Ninth Federal Res 

Minn.—Duluth 
Minneapolis 
Rochester. 
St. Paul...... 

No. Dak Fargo 
Grand Forks 
Minot - 


80. Dak.—Aberdeen 


Sioux Falls 
Mont.— Billings 
Great Falls 
Helena pasties 
Lewistown. . _- 


Total (13 cities 


Tenth Federal Re 


Neb.— Fremont - - 
Hastings 
Lincoln 
Omaha. .--.. 

Kan.— Kansas C ity. 
Lawrence - : 
Pittsburgh ___. 
Topeka. 

. ae 
Mo.—Joplin..._... 
Kansas City __- 

St. Joseph 

Okla.— Lawton. . 
McAlester. . 
Muskogee. 
Oklahoma City 


Colo.—Colo. Springs 
Denver ati 
Pueblo 


Total (16 cities) 


Eleventh Federal 
Texas—Austin_. 
Beaumont 
Dallas 
El Paso. 
Fort Worth. 
Galveston... .-. 
Houston -. 
Port Arthur 
Texarkana. ..-~ 
Waco. 
Wichita Falls - 
a.—-Shreveport 


Total (12 cities 


Twelfth Federal R 
Wash Bellingham - 
Seattle 
Spokane...._- 
Tacoma ..... 
a 
Idaho—Bolse_.____. 
Ore.— Eugene 
Portland... _- 
Utah—Ogden._.... 
Salt Lake City 
Nev. Se 
Ariz.— Phoenix . . 
Calif.—Bakersfield. 
Berkeley - 
Fresno 
Long Beach 
Los Angeles. 
Modesto 
Oakland... 
Pasadena... 
Riverside. ...... 
Sacramento - - - - 
San Diego....... 
San Francisco - - - 
San Jose . 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton. . 


Total (28 cities) _. 


Grand total(189 cities 


Outside New York. 











serve District Kansas Cit 





|Reserve Distr\jict— Dallas 











$ 
erve District|— Minneapoli|s— 


50,536,773 89,582,466 43 

453,315,342 597.791.808| —24 
2,311,745} 2,076,653) +11 

154,219,082) 150,162,317 +2 
9,794,777 9,922,879] —1 
6,942,000 7,128 006 fl 
1,476 482) 1,690,385] —12 
8,276.55 7,961,795 +() 
5,543, 16¢ 4.887.115 +13 
4,201,765 3,463,670] +21.: 
4,339,018 4,559,455 $ 
16,451,760 16,797,754 —2 

845,875 f 


"718,254 343 896,024,294 —18 


y 
1,873,419) 1,938,426] +3 
2,765,774 3,109,927 li 

22,152,296 21,433,771 +3 
197 905,783 199,811,965] +53 
17.721 ,939 20,841°764] —15 
a a a 
a a a 
15,964,511 12,520 ,04( +-27.5 
32,625,154 35,969.39 9.: 
7,412,739 6.831.006 +85 
653,769,549 648 237,95 +(.§ 
33,237,150 32,214,36 +3.2 
a a a 
1,900,456 1,903,40¢ —) 2 
a a a 
156,446 ,49¢ 155,463.07 +0 
37,793,022 30,.376,7 +294.4 
5,619,031 5,105.77 +101 
105,717,880 159,691 .6 33.8 


5,293,991 4,649,17 +13 


298.199.189| 1,340,098,40¢] —4 





8,995 555] 








9,944.01 9.5 
6 141 039) 6,348,75 8.3 
83 ,.792.035 262 289.4 +82 
724:907:827 22,.703,9) +9 
74,957,767) 70.597 ,2: + 6.5 
49,632,006 60.155.2 —17 
168,516,1 190 182,703,28 —7 
2,489,088 2,365,814 +5 
5,124,106] 4.496.137| +14 
13,608.376| 21,461,552 35 
14,998,095 11,716,941 +27 
27,923,068 24 167 007) +15 
681,085,746 678,949,280 +] 
eserve Distric|t—San Franc\isco 
*4.°0),001 3,959,001 +86 
199,811,439 181,614,090 +10 
59,066 ,00L 52,947,001 +1] 
a a a 
9,922,036 8,105,835] +14 
5,517,356 5 361.709 +2 
2,789,255 2,195,338] +27 
202,219,12 191,402,771 +5 
9,542,000 7,212,001 +32 
87,134,035 77,496,388] +12 
3,242,423 2,958,542 18 
11,440,006 10,750 001 +6 
5,623,401 4,531,138 24 
18,927,653 16,331,075) +15 
25,236,266 23,445.54 +7 
29,585,783 27 692,127 +6 
705,582 ,00¢ 606,257,009) +16 
5,202,942 4,.379,15 +18 
95,746 ,09¢ 74,149,335 20 
25,884,55 23,985.87 +7 
2,664,136 3.181,12 16 
42 893.345 39.131.99 9 
23,351,64¢ 18,746,722) +24 
901,762,001 755.000.0001 +19 
15,743,552 14,765,059 +6 
7, 886,69 5,076,164) +55 
8,959,837 3. 244,103] , 
2,524,098 2,672,405 5 
14,548 600 12,909,000) +12 
527.106 ,.292) 2,185,109,4502 +15 
154.324,994|40 617,911 825 
202.177 .905(19.033.284 592! +11 














ao} 


~ 
_ 


a] 
a 





— 


te 





o 








.376,719,5 


18,149, 
23,070, 
177,851 
673,805 
203,458, 


a 
12,264 


a 
996 424, 
293,783 
7,080 
439, 
,628, 


973, 


2,356 
.066 
5,314 
5.055 
2,099, 
.825,7 

126, 
878 
970 


579 
780,505 
913,550 
927,087 
,567 551 
352,694 
710,432 
390 , 346 
059,462 
637 O28 
$74,014 


9659 


463 
544 


434 
411 


790 


956 


.799 
,000 


416:316.1 29 


301,991,088 


£69 


635 


,093 
456 


162 
442 


368 


461 
314 
971 


694 
444 
93 
185 


901 

652 
407 
430 


99 


00 


}, 892 
5,000 


3.085 
711 


52 
UF 
000 


543 
5.256 
,14% 
B41 


15,711 


507 
124 


,237 459 
354 


9,303 
5 30% 
5.00 
3% 


2,807 
1.794 


128 


,192 


4.072 
006 
2,201 


a1 


65) 
962 
191, 


307 
264 


768 





169,008 847.155 


Inc. or 


Dec. 


“IN @ 


L 


+ 
nro ot 


++ 


hte ROH 


+ 


_— me DO 
Seon 


++ 
“ns 


+ 
— 
w 


+ 
zr 
en ek ie oe er ee en ee 


. 
oe 


me 
AAO aS 


++ + 
~ 


+ + + 
st et et OD 


2 


eT eed 


+ 


+94 
+ 13.3 


+108 


1925 
$ 
9,022,342 
88,797,742 





OQ Bona wm to 87 


aK Oe oO 


s 


254,300,619 





~I—<) 


Se hod 


“Ito 











1,784,441 


55 ), 000 
3, 085 >, 884 


135,377,296 


259,014 
513,304 
4,284,157 
40,178,525 


3,071,009 
7,088,603 
134,706,072 
6.984.751 


sacunees 
433,329,381 
a 


1,052,223 
o1'771, 636 
1,061,944 


1,746,984 


59,603,869 


17,167,812 
13,142,000 


319,767 
52,000 


2,304,873 


41,005,844 


18,950,102 
a 
Ey 


527 4 607 
897,204 
109,00 


19,197,751 
5,331,603 


8,294,754 
4,428,336 
206 377 000 
3,480,734 
1,825,244 


825.789 
.951,400 


noe 


529.526.008 





256 5 All “147 3.871 980 515 


176,568,679| —23.3] 126, 693, 533 


54,341,745| +9 


16.398.037| +4 


90. 070.476 +7. 


39,364,141] + 
10,398 00 + 


“a 
1,939,701] +18.4 


14,501,922) 4 
4,689,935] + 
7 665,333 +8 
3,305,214) +34 
157,400,000) +31 
3,170,939 +O & 


1.782 112} +24 ; 
2.684,700| +865 3,003,700 


, 
435,296.182) +216 





345,369] —25.0 282,895 

612,407| —16.2 543,807 
4,190,547 +2.2 
40,972,196] —1.9 


2,438,748| +25.9 2,910,455 
— 7,018,000 





2,205,851 
39,104,556 


6,559,119 


a 
25,468,386 


a 

525,882 
21,036,454 

941,612 


Inc. or 
1924. Dec 1923. 1922. 
A % & $ 
252,012) —57.5 7,909,743 7,494,939 
114°4: 55,474] —22.4| 75:837.710| 78.349.669 
32,649,952} —7.3] 35,258,216] 36.177.045 
2,146,587| —12.6|  2'042'998|  2:428.979 
1,815,161) —1.7 1,420,710 1,447,000 
” §70,445| ~ 4.5 ~ 600,994 ” 682,367 
3,679,048] —16.1 3,623,162 3,940,578 


130, 520, ),577 


333,583 
524,233 
4,174,774 
41,634,226 


2,417,528 
11,155,964 


oureness 
27,092,612 


a 
710,371 
20,761,439 





) 
7,314,000 3.1 
140,236,978] —3.9] 128,818,000 
6.688,977| +4.4 
nanan ==. 
36,457,293] —8.6 
a a 
839,786] +12.4 
21,531 807 1,3 
944,050] +12.5 
" 262,572,158] —3.: 
2,047,080] —17 


13,182,401 — 
a a 
4,101,213) +26: 5.15% 


= 


36,254,094| +13.1 41,032,263 


.715,524] +20. 

a a a 

a a “a 
025,325 +54 5 426,333 
».641, 682 +46 8,420,496 

79,000} +17 


+324) 15,1! 
13 


978,554) +00.0 


1,827,465.083/9.006,533,704 +9 1\8 417. 590,639 








235,415,017 


1,476,142 


13,862,954 
11,954,871 
a 


76,590,430 
1 38,900,156 
14‘] 12,422,000 
a a 
1,720,040 


{ 142,736,000 


7 5,591,216 


2 7A 36,5 
0 3,402,597 
1} 167,300,000 
2,991,203 
1,123,686 


472,878,658 





$993 .811 112 325 


253,265,520 


1,742,178 
35,842,000 


13,994,469 
9,466,878 
a 


4,824,004 


65,869, 1,520 


32,784,590 
14,981,578 


7,496,130 
5,990 ,364 
111,551,000 


14 089,729 
4,114,647 
7,563,750 
3.000 ,000 

165,000 ,000 
3,293,048 
960 ,965 


2, 655,400 400 
“419,! 962, 1157 


8 494.5 346 694 


1.617.460.5868 





CANADIAN CLEARINGS FOR OCT 


OBER, SINCE JANUARY 1, 


AND FOR WEEK ENDING OCTOBER 29. 





Clearings ait— 





+ Canada— 
Montreal - - - 
Toronto 
Winnipeg 
Vancouver -. 
Ottawa - 

Quebec . 

Halifax “ 
Hamilton - -- 
Calgary 

St John 

Victoria 

London 

Edmonton 

Regina 

Brandon ..-- <= 
Lethbridge_.....-...- 
Saskatoon . 

Moose Jaw 
Brantford 

Fort Williar 

New Westminster 
Medicine Hat 
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1922. 


$ 
95,836,072 
109,336,462 
91,378,378 
13,774,984 
6,614,905 
191,199 
665,722 
938,000 
257 ,428 
639,764 
037 326 
964.552 
471,716 
,180,986 
995,354 
827.225 
2,168,811 
1,821,393 
1,125,546 
840,150 
498.908 
500,201 
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725,859 
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2,886 966 
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ao 


Now NwMwAot 


L 


369,520,487 





a No longer report clearings. 


f No clearings, all banks closed. g Not included in total 


b Do not respond to requests for figures. 


ended Oct. 25 


d Week ended Oct. 


29. e Week ended Oct. 30. 


* Estimated. 
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THE CURB MARKET. 

Trading in record-breaking volume started this week’s 
session of the Curb Market and carried prices to further high 
levels, Toward the end of the 
taking caused some irregularity 
of the market remains firm. Pub’ie utilities showed pro- 
nounced strength. American Gas & Electric common rose 
from 79 to 83 and closed to-day at 82%. 
& Traction common gained 18 points 


week, however, heavy profit- 
and losses, but the undertone 


American Light 
to 288 but reacted to 
Power & Light com- 


the week at 64! 


77 


mid. 


advanced from 58 to 651% 


275, 
mon and ends A 
Carolina Power & Light common sold up from 410 to 406 

and at 445 finally. Lehigh up from 
169 to 183. National Power & Light common jumped from 
409% to 467 and reacted finally to 445. 
industrial 


c'osing to-day at American 


Power Securities ran 
A number of the 
made substantial advances. 
Rayon Co. improved from 371% to 441%. Cle 
mobile common moved up from 254% to 291% 
finally to 29. General Baking, Class A, advanced from 65! 
to 737% and finished to-day at 73. Kelvinator Corporation 
was conspicuous for strength and activity, advancing from 
671% to 814%. It reacted finally to 75 ex-dividend. Nizer 
Corporation, Class A stock, after early gain from 75 to 82% 
broke to 6934, recovering finally to 731%. Vietor Talking 
Machine, af er early loss from 114 to 107, recovered to 109 
and to-day declined to 104, closing at 10474. 
in oils was confined to a few issues. Illinois Pipe Line sold 
up from 139 to 149. Ohio Oil improved from 6344 to 654 
and Prairie Oil & Gas from 48%4 to 515%, the close to-day 
for the latter being at 51324. Vacuum Oil rose from 100! 
to 105% and sold finally at 103! 

A complete record of Curb Market transactions for the 
week will be found on page 2265. 


~- 


issues American 
veland Auto- 


and reacted 


Active trading 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKFT 











STOCKS (No Shares tONDS (Par Value’ 

Week Ended Nov 6 Ind .& Mt ou Minino hoomestic |"or'n Gort 

Saturday 372.55 114,210} AS 321 S771 OM £121 000 

Monday W544! 248 880) SR a1 1718 Oo 276 000 
Tuesday HOLENDAY 

Wednesday 677.117 299 a7Al SOY TO 1.112.000 417 COO 

Thursday 459 280 255.780) AO ARN 970 OOF 24> OOF 

Friday 509 360 207 3260) 107.209, 1.213.428 208 OOK 

| 
Total.. .-| 2.523.852) 1.056.10 40° 180 7S! 470'S1 247.000 








THE ENGLISH GOLD AND SILVER 
We reprint 


MARKETS. 
the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 21 1925: 

GOLD 
reserve against 
as compared with 


The Bank of England gold 
amounted to £154,058.495, 
vious Wednesday. 

No gold was offered in the open market, but, as the exchange with the 
United States of American has been such as to make gold shipments to 
that country practicable, large amounts have been withdrawn from the 
Bank of England for the purpose 

The following movements of gold to and from the Bank of England have 
taken place since those reported in our last letter: 


Oct. 15. Oct. 1% 


notes on the 14th 


£156 110 285 on the 


inst 
pre 


Oct. 17. Oct. 19. Oct. 20 Oct. 21 
Received -_ - 
Withdrawn - £21,000 £1,961,.000 £7,000 £22,000 £81,000 £1,.009.000 


The withdrawal of £1,961,000 on the 16th inst. is the largest movement 
recorded on any one day since the resumption of an effective gold standard 
The distinations of the £132,000 sovereigns withdrawn were announced as 
follows: £100,000 to Canada, £20,000 to India, £7,000 to Java and £5,000 
to Holland. During the week under review £3,.101.000 has been with- 
drawn from the Bank, increasing the net efflux to date to £3,224,000 

The United Kingdom imports and exports of gold during the week 
ending 14th inst 


were 
Imports | Exports 
Poland. £1 226.483 | Germany. £58,170 
Netherlands 3,800 | Netherlands 835.438 
British West Africa 28,503 | France 412.170 
British South Africa 671.785! Switzerland 267 .224 
British Guiana 3.482| Egypt 13.718 
| United States of America. 1,057.441 
| British India 73.622 
Ceylon 25.000 
| Other countries 10,250 
Total £1,.934,053!| Total £2,383 .033 


With regard to the import of £1,226.483 gold from Poland mentioned 
above, it is assumed that this gold has been deposited in the Bank of England 
as security against a credit arranged in New York on behalf of that country 


SILVER 

Silver prices have fluctuated during the week, China “and the Indian 
bazaars continuing to be the chief factors in the market Purchases for 
prompt delivery on account of the latter raised the quotations on the 17th 
inst. to 334d. and 32.15-16d. for cash and two months delivery, respec- 
tively—a rise of 4d. and 3-16d On the 19th inst., the next working day 
China orders were received to carry forward bear contracts: the market 
being bare of spot supplies these had the effect of raising the cash quotation 
and lowering the forward 1-16d., thus increasing the difference to 5-16d.— 
the widest since June 5 1924. America was inclined to supply the market 
at the higher level Yesterday the market experienced reverse operations to 
those of the 19tn inst. and prices readily reacted, that for cash delivery 
falling 4d. to 32 15-16d. and for forward delivery 1-16d. to 32 13-16d = 


| 


| 





‘Vor. 121 











The following table shows the imports and exports of silver to and from 


the United Kingdom during the week ending the 14th inst.: 

Imn yrie ! Ernports = 
Netherlands £10.9000) Austria ....-....... £16,750 
United States of America 63.093 | Eevpt 18.810 
Mexico 97 .002'British India , 40.151 
Other countries 20 .682|Other countries- - - - 2,925 

Total £191 .677 Total SS 

INDIAN CURRENCY RETURNS. 

In lacs of runee Sept. 30 Oct. 7. Oct. 15. 
Notes circulation 18951 1896! 19052 
Silver ce ind bullion in India 9009 9018 9009 
8 r coin and bullion out of India 
 e d col ind bullion in India 2232 2232 2232 
Gold coin and bullion out of India ids 
<F ties (Ind Government 5711 5711 5711 
Ser ties (British Government 1999 2000 2100 

No silver coinage was reported during the wee k ending 15th inst. 

The tock i Shanghai on the 17th int consisted of about 53,100,000 
oun ee, 68.500.000 dollars. and 4,450 silver bars, as compared 
wit! shout 53.400.000 ounces, 66,500,000 dollars and 3,680 silver bars 
on the 12th inst 

—Rar Silrer. Per Oz. Std.— Rar Gold, 
oO m Cash 2 Mos Per Oz. Fine. 
Oct } 32 15-16d 32 13-16d 84s. 114d. 
16 297d 32%d R4s. 11 Kd. 
17 33%d 32 15-16d R4s. 11 4d. 
19 33 3-16d 32%d 84s. 11d. 
1) 2 15-16d 32 13-16d. 84s. 11 4d. 
9] . ae 32 13-16d R4s. 11 Kd. 
Average _33.010d. 32.833d 84s. 11.5d. 


The silver quotations to-day for cash 
tively 1-16d 


and forward delivery are, respec- 
above and the same as those fixed a week ago 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations ‘or securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London Sat Von Tues Wed Thurs Fri 
Week Ending Nor. 6 Oct. 31 Nor. 2 Nor. 3 Nor.4 Vor. 5 Vor. 6 
per o7 d 32% 32% 32% 32%6¢ 32% 32% 
Gold. per fine ( $4810 4d 848. 11d. S4slligd S4sll'gd S4sll 4d 848i 4a 
( 4 per cents 55 55 5h 55 
} er Holiday 997 ag 997 99% 
P ’ é 95 95 a4 94% 
Fr h Rentes Pa fr 45.50 44 80 43.85 44.80 
French War Loan (in Paris)fr 52.10 51.15 50.55 51.90 
The price of silver in New York on the same dav has been: 
Sileorin * y per oz (cts 
Foretgr 70% 69% 69% 69% 69% 69% 





Public Debt of United States—Completed Returns 
Showing Net Debt as of Aug. 31 1925. 

The statement of the publie debt and Treasury cash hold- 
ings of the United States as officially issued Aug. 31 1925, 
delayed in publieation, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1924. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Aug. 31 1925 Auq. 31 1924 
eend month by dallv statement, &« $132.369.355 $214,793.77 


{dd r Deduct 1 
nder disbu 


xeese or deficiency of receipts over 


reements on belated items 372, 


661 


110 


$134.713,787 $214,421, 
Dednvet outstanding obligations 
Treasury warrants £1,375, 866 $1,804,294 
Matured interest oblications 37.984.255 38,717,850 
Disbursing officers’ checks 74,292,922 67,203 672 
Discount accrued on War Savings Certificates 14.874 .624 23,487,001 
Total $128,527.667  $131,212,817 
Balance. deficit or surplus (4 +26 186.120 +£8%3.208.293 


INTEREST- BEARING DEBT OUTSTANDING 

Interest Aug. 311925. Awug. 31 1924, 

Title of Loan Payable $s £ 
9s Consols of 1930 Q-J 599.724 050 599,724,050 
48. Loan of 1925 Q -F 118,489,900 
28 of 1916-1936 Q.-F 48 954.1280 48 954,180 
2s of 1918-1938 Q-F 25,947.400 25,947 .400 
3s of 1961 Q-M 49. 800.000 49 800,000 
2a Conversion bonds of 1946-1947 Q.-J 28 £94 500 298 894 500 
Certificates of indebtedness J.-J 571,485,000 807,513,500 
{ie First Liberty Loan. 1932-1947 J-3. 1.409.995.8450 1,.409,998.950 
4< First Liberty Loan. converted J.-D 5.158.300 6,982,900 
4\¢s First Liberty Loan, converted J-D 532,873,250 531,049,650 
4's First Liberty Loan. second converted J-D 3.492.150 3,492,150 
42 Second Liberty Loan. 1927-1942 M-N 2°27. 860.100 27.771.100 
4's Second Liberty Loan. converted 3.083.696.1590 3,.076,810,200 
4'¢s Third Liberty Loan of 1928 M -S. 2.849.377.250 2.988.952.900 
4'¢s Fourth Liberty Loan of 1933-1938 A.-O. 6,.324.480.200 6,324,489,850 
414s Treasury bonds of 1947-1952 763.948 300 763,948,300 

4e Treasury bonds of 1944-1954 1.947.088 

4s War Savings and Thrift Stamps Matured 83 S69 306 421,135.72" 
2 s Postal Savings bonds J.-J 12.224 220 11,903,080 
eto 5 s Treasury notes 1-D. 2.404.241 40 3,.735,309,400 
Aggregate of interest-bearing debt 20 165,620,296 20,981,167,738 
Bearing no interest 263 .292 286 245,635,914 
Matured. interest ceased €17 735.971 18,534,320 
Total debt a20 446.648 .552 21.245.337,.972 
Deduct—Treasury surplus or add Treasury deficit +6 ,186 120 + £3,208 ,293 
Net debt 420 440,462,432 21,162,.129.679 
a The total gross debt Aug. 31 1925 on the basis of daily Treasury statements was 


$20 446 662.897 72 
&e 


and the net 
was $14,345.67. 


amount of public det edemption and receipts 


in transit 


’ 


b No reduction is made on account of obligations of f 


other investments 





¢ Includes $1 229.700 00 4% 


Loan of 1925. 
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Auction Sales.— Among 


not actually dealt in at the Stock Exc hange, 


in New York, 
this week: 
sy Messrs. Adrian H. 


$s 


Mul 


hare 





, the following, 
were sold at auction 


securities 


othe r 


Boston and Philadelphia on Wednesday of 


ler & Sons, New York: 














S10CKS $ per sh Shares Stock $ per sh. 
100 Astoria Mahogany Co., Inc., pf.$1 lot | 250 General Kompolite Co., com 
1,343 Astoria Mahogany Co., com .§$4 lot par Sto. $40 
3,000 Astoria Mahog Co. Inc..com.$3 lot | 12 G al Ko olite Co., pref. lot 
400 John Farnum Co., com 32 | 25 General Ky sapatine Co., com 
271 De Mayo Eng. Corp., pref 313 lo par $10 $15 
290 R. L. Rose Co., pref 5 1 General Ko olite ¢ ref lot 
101 American Shirt Co $5 1 250 Choralcels (¢ I S10 on | 
120 Enfisco Oil Corp., pref $25 lot |6.997 Ma ith Ol f Delaw 
1,041 Batopilas Min. Co par $20_$32 lot | 75 The Indep. Amer. Je h Pu 
225 Hock. Val. Prod. Co.,par $10_845 lot Co... Iz par $1 $1 lot 
By Messrs R. Bai Day & Co ; Boston: 
Share Stocks 3S pe hares Stoch $ per sh 
5 National Shawmut Bank 237 {0 Beacon Oil Co., pref 105 
3 Union National Bank, Lowel! 275 24 Globe Shipbldg. & D. D. Co. of 
17 Wamesit National Bank, Lowell.127 Marylar pref 
15 Appleton Nat. Bank, Lowell 141 6 Globe Shipbldg. & D. D. Co. of 
17 Boston Mfg. Co., pref &5 Maryland, com 
10 William Whitman Co., pref.92% & div 1 Packa Confec’y Co., com 
1 Ludlow Mfg Associates 170'4 15 Package Confec'y Co., 2d pref 
20 Naumkeag Steam Cotton Co 193 10.500 Buffalo Placer Min. & Mill 
5 Worcester Consol. St. Ry. Co., Ist Co par $1 
pref., par $80 38% | 200 Buffalo Leasing Co., par $5-_-.-| 
2 units First Peoples Trust 72% 10 Boston Sanitary Wagon Co-_-..| 
9 special units First Peoples Trust 5 2.374 Mogul Mining Co., par $1 $60 
5 North Boston Ltg. Prop.. pref 101'4 2,000 Am. Molybdenum Co..par$1| lot 
4 Heywood Wakefield Co., lst pref.104%% 40 Boston Dwelling House Co 
6 State Theatre, com., par $10 s 0 The California Co 
4 U.S. Envelope Co., pref 1084 |372 The New England California 
600 Universal Boring Mach. Co., Co., par $50 
com 76 10 Art Collectors Club. par $10 
1-100 State Theatre, pref... _. 88°. | 100 Nor. Am. Rubber Co., par $10 
300 J. 8. Bell Confec’y Co., pref 10 100 The Northeastern Corp.,parS$1 
12 Salem Gus Light Co., par $25 50% | 130 The United Zinc & Chemical 
115 Lowell Gas Light Co., par $25. 57% Co., pref 
15 North Boston Ltg. Prop., pref. -101%4|10 The United Zine & Chemical 
14 Cambridge Elec Sec Co. ,.par $25 104! Co.. com 
19 Fitchburg Gas & Elec. Lt. Co., 20 Planet Steamship Corp 5 
par $50 105 |250 Planet Steamship Corp- 5 
52 Lowell Gas Light Co., par $25 »7 %& 150 Draper Corporation >| 
50 Boston Personal Property Trust. 138 10 Lowell Elec. Lt. Co., par $25 7 
89 Engel Shoe Co., pref $10 lot} 2 units First Peoples Trust 75 
302 Stine Coal Mining Co ] 25 Stollwerck Choc. Co., 2d perf. .$10 lo 
20 Boston Wharf Co 117 
9 Boston Chamber of Commerce Vo. Right S$ per rioht 
Realty Trust, 2d pref 5 1 Tampa Electric Co 4345 
By Me ssrs. W ise , Hobbs & Arnol ‘ Joston: 
Shares. Stocks $ per sh.' Shares. Stocks. $ per sh 
1 Old Colony Trust Co 312 4 Montpelier & Barre L.& P., com. 50 
6 First National Bank 332% 6 American Glue Co., pref 109% 
16 Manomet Mills 42-43 8 Charlestown Gas & Elec., par $25.108% 
3 Lancaster Mills, pref . 8A 5 Boston Woven Hose & Rub ,com. 94% 
20 Potomeka Mills 103 18 Draper Corporation 150% 
5 Wm.Whitman Co.,Inc.,pf_91% & div. 9 Lowell Electric Light Corp, par$25 56% 
4 Laurel Lake Mills 4 15 United Elec. Lt. Co. of Springf_.357 
7 Pepperell Mfg. Co 142-142 61 American Mfg. Co., com 109% 
2 Arlington Mills 101 30 units First Peoples Trust . 76% 
56 Saco-Lowell Shops, com 11 10 Graton & Knight Mfg. Co., pref. 36 
25 Nonquitt Spinning Co 69 4 Pemberton Building Trust 50 
5 Fairhaven Mills, pref 20 10 North Bostcn Ltg. Prop., com 93% 
6 Union Cottcn Mfg. Co 11944 6 Tampa Electric Co 270, ex rights 
12 Nonquitt Spinning Co 71 1,.002'< Cucharas Devel. Corp 5 
15 American Glue Co., com 45%— $25,375 Cucharas Devel. Corp. de 
2 units First Peoples Trust 75 mand notes 50% 
2,000 Arizona Tip Top Mines Co 
certificate of deposit $3 lot No. Rights. $ per right 
39 Sullivan Machinery Co 47% 1,111 Narragansett Elec. Ltg. Co 
12 units First Peoples Trust -- 75% 4.2110 4% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares Stocks per sh.| Shares Stocks $ per sh 
All the right, title and interest “- 55 Gasoline Economy Co., Del.,pf.$3 lot 
trust fund in and to the Estate of | 156 Gasoline Economy Co., Del., 
Catherine Dietz $1,535 lot common $1 lot 
20 Haverford Land & Impt. Co., 100 Fulton Coal Co., par $5 $3 lot 
par $50 60 125 Sewell Smokeless Coal Co $15 lot 
70 West Chester St. Ry., par $50 20 76 Edison Portland Cement Co., 
4 Fire Assn. of Phila., par $50 276 com., par $50 7e 
22 Phila. Co. for Guar. Mtges .210% |75 Edison Portland Cement Co., 
2 Girard National Bank 671 | pref.. par $50 17 “ec 
29 Corn Exchange National Bank..585'¢ | 51 Eastern Steel Co., 2d pref £12 lot 
11 Corn Exchange National Bank . _586 75 Eastern Steel Co., com $6 lot 
5 Sixth Nat. Bank of Philadelphia_296 5 American Academy of Music(with 
2 Second Nat. Bank of Phila 532 ticket &75 
5 Franklin National Bank 605 4 Phila. Bourse, com., par $50 23 
3 Swedesboro Nat. Bank, N. J 432 50 Boone County Coal Corp., pref. 65 
11 Penna. Co. for Ins. on Lives, &c.885 [17 John B.StetsonCo.,com.,nopar 92% 
16 Penna. Co. for Ins. on Lives, &c_885'4 | 10 Phila. Warehousing & Cold Stor_108 
11 Richmond Trust Co 100 10 Horn & Hardart Baking Co. of 
63 Peoples Bank & Tr. Co. par $50_140'% Phila., no par 281 
10 West Philadelphia Title & Trust 9 Fire Assn. of Phila., par $50 275 
par $50 ; 2: 25 Hare & Chase, Inc., pre t 91% 
5 Aldine Trust Co 3.26 50 Hare & Chase, Inc.,com., no par 2914 
3 Commonwealth Title Ins. & Tr. 451 12 Philadelphia National Bank 500 
7 Guarantee Trust & 8S. D. Co 186% |3 Southwark National Bank 4A) 
300 Estey Welte Corp., Class A 27 100 Victor Talking Machine 110 
15 Chester Gas Co., par $25 35 75 Finance Co. of America 6 
110 Feng "3 , Ine $10 lot 
By . Wright & Co., Buffalo: 
Shares. a $ per sh.| Shares Stock $ per sh 
9 Peer Oll 1'4 | 1,000 Keora 12%ec 
2 Buff. Niag. & East. Pow., Class B 33 [5 Buff. Niaz. & Fast. Pow., Class B 34 i 
15 Pratt & Lambert 53! 2 000 Baldwin Gold Mines lise 
1,500 Lorraine Consolidated 08 140 Johnstone Tire & Rubber £15 lot 
1 Buff. Niag. & East. Pow.. Class A 24 
National Banks.—The following information regarding 


is from the 
Departn 


national banks 
Currency, Treasury 


offic 


of the Comptroller of the 


ent: 





APPLICATIONS TO ORGANIZE RECEIVED. 
Capital 
Oct. 27—The St. Albans National Bank of New York, N. Y $200,000 
Correspondent, Alexander A. Forman Jr., 44 Court 
St Brooklyn, N. Y. 
Oct. 29—The First National Bank of Glen Ellyn, Ill 50,000 
Correspondent, A. L. MacLeod, Glen Ellyn, Il 
Oct. 31—The Melrose National Bank of New York, N. Y $00,000 
Correspondent Charles Levy, 569 Melrose Ave 
New York, ? | 
Oct. 31—The First National Rank of Sherrill, N 25.009 
Correspondent, Chas. E. Dickson, Sherrill, N. Y 
APPLICATIONS TO ORGANIZE APPROVED. 
Oct. 20—The First National Bank of Gackle, N. D $25,000 
Correspondent, A. F. Lehr, Gackle, N. D pe 
Succeeds the Logan County Bank of Gackle, N. D 
Oct. 31—The Peoples National Bank of Irvington, N. J i> 000 
Correspondent, Charles H. Stewart, 924 Sanford 
Ave., Irvington, §N. | a” 











AP p L IC AY rION ‘TO Cc ONV ERT APPROVED. 


Oct. 29—The First National Bank of Dickinson. Tex $25,000 
Cc — of the Dickinson State Bank, Dickinson, 
exas 
CHARTERS ISSUED. 
Oct. 27—12939—The Matoaka National Bank, Matoaka, W.Va_ $25,000 
——- nt, Newton Roberts; Cashier, Giles H. Mil- 
er Jr. 
Oct. 28—12840—The Harrisburg National! Bank, Harrisburg, Tex. 50,000 
Conversion of the Harrisburg State Bank, Harris- 
burg, Texas. President W. J. Stoner: Cashier 
T. H. Robb. ‘ 

Oct. 29 12841 —The First National Bank of Boynton, Fla 50,000 
President, Stiles C. Hall; Cashier, W. J. von Behren. 
VOLUNTARY LIQUIDATIONS. 
Oct..30—985—The National Union Bank of Boston, Mass ._$1,000,000 
Effective Oct 3 1925. Liquidating agents, John 
W. Marno and David E. Hersee, Boston, Mass. 

‘ Aneerees by the State Street Trust Co. of Boston. 
Oct. 31—4296—The City National Bank of Watertown, N. Y 200,000 
Effective Oct. 31 1925. Liquid: iting agent, William 
W. Waddingham, Watertown, N . Absorbed by 
the Jefferson County National Bank of Water- 
town, No. 1490. 








DIVIDENDS. 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 
The dividends announced this week are: 





























; ’ Per When Books Closed 
Name of Company Cent. |Payable Days Inclusive. 
Railroads (Steam). 
Catawiesa, preferred u2'_ | Nov. 23) Holders of rec. Nov. 12 
CHogte ——_ - re pref 1 Dec. 1| Holders of rec. Nov. 14 
sreene Railroac 3 Dec. 19| Holders of rec. Dec. 15a 
Pittsburgh Bessemer & Lake Erie, pref *$1.50)Dec. 1)*Holders of rec. Nov. 14 
Public Utilities. 
Brooklyn City RR. (quar.)- 20¢ Dec. 1] Holders of rec. Nov. 14a 
Brooklyn Union Gas (extra) . *7 Jan. 11)*Holders of rec. Dec. 21 
Central Arkansas Ry. & Lt., pref. (qu.) 1% |Dec. 1) Holders of rec. Nov. l6a 
Cleveland Elec. Illum., 6 pref. (quar l Dee 1} Holders of ree. Dec. la 
Community Power, 2d pref. (quar.) *$2 Dec. 1|*Holders of rec. Nov. 20 
Duquesne Light, first pref. A (quar.) 1% |Dee. 15} Holders of rec. Nov. 14 
Electric Investment, pref. (quar.) 1% | Nov. 21] Holders of rec. Nov. 12a 
Empire Gas & Fuel, pref. (quar) - - *'66 2 3 Dec. 1|*Holders of rec. Nov. 14 
> wy & Traction, com. (quar.)-|035e. |Jan. 2] Holders of rec. Dee. 15 
*referred (quar.) 1', |Dee. 1) Holders of rec. Nov. 14 
Georgia Ry. & Power, com. (quar 1 Dec 1} Holders of rec. Nov. 20a 
Eight per cent preferred (quar 2 Jan 1} Holders of rec. Dec. 10a 
Seven per cent preferred (quar.) 1% |Jan 1} Holders of rec. Dec. 10a 
Louisv. Gas & El., Del. cl. A&B (qu.) 45'4 |Dec. 26] Holders of rec. Nov. 30 
Municipal Service (quar.) ° ‘ 25ec. |Dee. 1{ Holders of rec. Nov. 16 
National Power & Light, com. (quar.) $1.50|)Dee. 1) Holders cf rec. Nov. 14 
Norfolk Railway & Light 3 Dec. 1} Holders of rec. Nov. 15a 
Tampa Electric Co. (quar.) $2.50|)Nov. lf} Holders of rec. Nov. 5 
Utica Gas & Electric, pref. (quar *1% | Nov. 15|*Holders of rec. Nov . 5 
Miscellaneous. 
Abbotts Alderney Dairies, Ist pref. (qu.)| 1% |Deec. 1| Holders of rec. Nov. 14a 
Advance Rumely Co., pref. (quar.) *75c |Jan <|*Holders of ree. Dec. 15 
American Art Works, com. & pref. (qu.) 1'¢ |Jan. 15| Holders of rec. Dee. 31 
American oseny gt pref. (quar.)—- 1% |Jan. ; ope vom of rec. Dec. 12 
American Felt, pref. (quar *] Dec. "Holders of rec. Nov. 20 
American Multigraph, common (quar.) 40c. |Dec. 1| Holders of rec. Nov.l4a 
Atlantic Steel, common (quar.) 1% |Dec. 31} Dee. 21 to Jan. 1 
Brompton Pulp & Paper, pref. (quar.) 2 Nov. 1€| Holders of rec. Oct. 31 
Brown Shoe, common (quar.) s1 Dec. 1) Holders of rec. Nov. 20 
Buckeye Pipe Line (quar.) $1 Dec. 1£| Holders of rec. Nov. 2 0 
Cabot Mfg. (quar.) *}! Nov. 16|/*Holders of rec. Nov. 5 
| ‘ 

Campbell Soup, preferred (quar.) | 1% |Dee. 1) Holders of rec. Nov. 16 
Casein Co. of America (Del.) (quar.) - l Nov. 16; Holders of rec. Nov. 7a 
Extra 1 Nov. 1€| Holders of ree Nov. 7 
Casein Co. of America (N. J.), pref.(qu.) 2 Nov. 13] Hclders of rec. Nov. 64 

Preferred (extra) 2% |Nov. 13) Holders of rec. Nov. 64 
Celluloid Company, preferred (quar.) 2 Nov. 15| Holders of rec. Oct. 3la 
Consolidated Cigar, preferred (quar.) - - 1% |Dec. 1) Holders of rec. Nov. 16a 
Continental Oj! (quar.) .....|*25e. |Dee. 15|*Holders of rec. Nov. 14 
Cushman’'s Sons, Inc., common (quar.).| 75¢e. |Dec. 1| Holders of rec. Nov. 14a 

Seven per cent preferred (quar.)..--- 1% |Dec 1} Holders of rec. Nov. 14a 

Eight dollars preferred (quar.)....-- $2 Dec. 1) Holders of rec. Nov. 14a 
Dow Chemical, common (quar.) - $1 Nov. 1€| Holders of rec. Nov. 5a 

Preferred (quar.) . 1% |Nov. 1f| Holders of rec. Nov. 5a 
Firestone Tire & Rubber, 7% pref. (qu 1% |Nov.15| Holders of rec. Nov. 24 
Foundation Co. of Canada, pref. (quar 1% |Nov.15| Holders of rec. Oct. 3la 
Goodyear Tire & Rubber, pref. (quar.) *1% |\Jan. 1)*Helders of rec. Dec. 1 

Prior preference (quar.) *2 \Jan. 1|*Holders of rece. Dec. 15 
Harbison-Walker Refrac., com. (quar.) 1% |Dec. 1) Holdete of rec. Nov. 20a 

Preferred (quar.) 1', |Jan. 21) Holders of rec. Jan. lla 
Hartman Corporation (quar.) |*62'¢c|Dee. 1/*Holders of rec. Nov. 17 
Heywood-Wakefield Co., common *$1.50|)Dec. 1)*Holders of rec. Nov. 23 
Holmes Mfg., com. and pref. (quar.) *1'% |Nov. If|*Holders of rec. Nov. 3 
Homestake Mining (monthly) *HOc. | Nov. 25|*Holders of rec. Nov. 20 
Household Products (quar.) "The Dec 1}*Holders of rec. Nov. l6a 
Imperial Oil, Ltd. (quar *25e | Dec 1|*Holders of rec. Nov. 14 
Internat. Combustion Engineering (qu.) | *50«c Nov. 30|*Holders of rec. Nov. 17 
International Shoe, pref. (monthly) *50c Dec 1|*Holdere of rec. Nov. 17 
Ludlow Manufacturing Associates (qu $2.50} Dee 1} Holders of rec. Nov. 4a 
Luxor Cab Mfg., 7% pf. (qu.) (No. 1)_.| *1% *Holdere of rec. Oct. 1 
Maytag Company (No. ] *50¢ Der 1|*Holders of rec. Nov. 14 
Merrimack Manufacturing (quar | 1% |Dec 1| Holders of rec. Mov. 24 
Metropolitan Paving Brick, com. (quar.)|*$2 Dec 1}*Holders of rec. Nov. 15 

Common (extra) i*$2 Dec. 1)*Holders of rec. Nov. 15 
Miller Rubber, preferred (quar 2 | Dec 2) Holders of rec. Nov. 10a 
Munsingwear (quar *7 he Dec a *Holders of rec. Nov. 17 
National Brewerles, con qua $1 lan 1} Holders of rec. Nov. 30 

Preferred (quar | J% |Jan. 1] Holders of rec. Nov. 30 
National Cloak & S pref. (quar 1"; [Dec 1) *Holders of rec. Nov. 24 
Pacific Mills (quar 75 Dec 1} Holders of rec. Nov. 18a 
Pan-American Western Petroleum Nov. 30] Holders of rec. Nov. 10a 
Phoenix Hosiery ist & 2d pref. (quar *I1% [De 1) *Holders of ree. Nov. 17 
Pines Winterfront Co 1. A (quar | *50c | Dec 1) *Holde rs of rec Nov 16 
Pressed Steel Car. preferred (quar “1% | Dec 7|*Holders of rec. Nov. 17 
Rad » Corporation pref. (quar "1% |Jan 1)*Holders of rec. Dee 1 
Sherwin (iiame ehh rred (quar 1*{ | Dee 1} Holders cf rec. Nov. 14a 
Simon (F vankil n) & Co., Inec., pref. ‘qu 1% |De 1} Holders of rec. Nov. 184 
Smith (A. O.) Corp., common (quar 2h Nov. 1¢| Holders of rec. Nov. 2 

Common (extra Qe No If| Holders of rec. Nov. 2 

Preferred (quar 1% |Nov. lf Holders of rec. Nov. 2 
Southern Pipe I quar $1 Der 1 Holders of rec. Nov. 16 
Spear & Co., preferred (quar *1% |Dee |*Holders of rec. Nov. 16 
Standard Oj}! (Indiana quar *62'\oc\ Dee. 15) *Holders of rec. Nov. 16 
Standard Oll (Nebraska of Der *Holders of rec. Nov. 20 

Extra "1 Dex *Holders of rec. Nov. 20 
Standard Ollof New York (quar vw |Dec. 15] Holders of rec. Nov. 20 
Studebaker Corp., com. (quar $1.25) Des 1} Hotders of rec. Nov. 10a 

Common (extra $1 | Dec 1} Holders of rec. Nov. 10a 

Preferred (quar ‘ 1% Der 1} Holders of rec. Nov. 10a 
Timken Detroit Axle, pref. (quar 1% | Dec 1} Nov. 21 to Dec 1 
Timken Roller Bearing (quar 7 Dec Fi Holders of rec. Nov. 20a 

Extra 25c. 'Dec. 5! Holders of rec. Nov. 20a 

= 
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sen Ry. & on erred ext Jonweees +, 5an.1°38 Holders 3 rec. Dec - Easter oe ridge, 1 a or fe wich sshd uate k. 4 |Vec Holders of rec. Dec. 12 
temas ae Ry. It 2d pref y? oon). f an 1'26 oo ot om Dee. = Fair Tt Theatres ir ry (quar.)..----- ey Nov. 1é oe of ao Nov i4a 
> ating ~lt&P juar Ji Rs olde ec. Dee. = r, ihe, cor . Ltd. (Tore J--cece > Dec : olde ec. Nov. 

K Preferred br Power Se I r., com. & é 1 es 1'26| Hol jers of rec. I ee. 12a Common t nmon (mon yronto), pref 1 ec. 15 per rs of rec ote l4a 
ey Teloube ) ¢.,com. (qu pt. 3 es i pee pee of ong — 12a F Common money? thiy)... 3 14 Nov 16 pet wee of ree mtd 5e 
assis ephone ) 45c. |: ov. 16 ders of - Dec. 12 alrbank MONUDIY) «= -0--0200--nnn= 20¢. vec. | ders oft Nov. 30: 
Middle husett 1€, prefe - Ne } Oct. 2 rec. Nov. : o | Fam. iks, M¢ ° SpateeiAR c. |De Holde rec. Oct. 3 a 

le 8 Gas C rred (« 13 nv. 10 4 1OV. 200 ‘am. Play Onthy) oo 2¢ c. rs of rec t. 31 
Montreal Ta Peieenen ~ . pref quar ). $1 ‘ a 14 pete of a Nov. 16 baer y bag A anad Sonn . pref. (quar.). se Jan. ; pee Po _ oo 31 
. Ag , cC > ec olde ». Oc ‘ & Tri ) . 2 ( . ac. N 7 
Sven oe Coss we HES pons Reset ti 3-1 (oo one Bere 
. > er in » c . “Ts +4 y ra N - si , , Cor ‘ > . fe ° BC. 9 
Pr real Water Pow. Cor r (quar.) $1 25 Nov 1] Nov. lt of rec. Nov 41 Ger Motor of Cs Machine. c = ape: 2 Dec 1| Holder of rec. Jan ew 
° eferred or & Pow isd. (¢ " 2 . 64| Hu , to : . 16a eral As anad , com. (¢ $1.7 : I s of rec ~ 26 
Nor [ee wer, c juar.) . Nov olders Nov. 3 Gener phalt a quar Flag jan.2’ folder cc. NOV 
} eh rele WS er » COM..... os Nov 7 Holders ye ree. Oct +4 De ~~ Cigar C. pref. (quar --- =< lan 1 a * Holders - rec. Oct. = 
cdis« ma ee 5c. ’ 6} I 8 of rec 3la . ‘bent - o., Ine me ) ---} "10 a 2 = of rec. 8 . 
6.6% pret 6% pret com. (qu.) (No.1 34 Nov. i¢ pe ne of rec. aes nt cee Dev preferred ( pref. (qua I Nov. 15 one 21. to Sept. 266 
7% Bey pom )CNo.1 $1 Nov. 14 ee ot not Oct. 31z General ¢ evelopment (quar.) ar.) , ¢ [|Vec 1 a+ ee of a Dec. 31 
6 6° erred (« yeas pelea Nov. 2 olders ac. Oct. Prefe utdour quar.).....---- - der olders ec. Nov. § 
BRAD wy enn ed ‘ea: 3 4 |Dec. 1 Holders | rec. Oct. or ouanae nad ae pessoas ye es é | Jan.2 1} Holders - rec. Nov. 16 
Pacific tant & gene cebensoen + Dec. 1 —— ot 7 Nov te aie Safety Ras (quar.) - Th Nov f -- Holders of rec Nov. ote 
Pre Aghting, c c, pref peesnde ann Dec older ec. Nov . Golde . azor (quar.) eescees 9 Se Holde rec. Dec 9: 
Denwiees (quar.).. an daa *1! Dee. ; Holders | ny Nov. 4 Goodich ycle Minin ‘ Soispapeaceas oi |Nov. + Holders — rec. Nov ios 
79 anla-O eee nacwoeses 4 |Nov olde ec. Nov. 4 p 1 (B. F.) ling & Reductio fac. | Dec. i} Holde frec. Ne 4g 
oie, preterred (a P. & L., 8% pf. (qu aa Nov. fs “Holders = ed Nov. i. euane rred Bae 0., COl Lenny — (qu 25e. Dee , Holders of rec aay, 5a 
South elphia Co quar.) - - - © pf. (qu 1% | Nov. | Holders of rec. Oct + 16 Go ad (H.W aa 2 (quar.) te. IDec. il Holde of rec. Nov. 5a 
Bo nern Cans , 6% pref 2 Ee 15) Hold of rec. 31 ( iid Coupl -) Co. (monthly) .... > $1 N 10) *Hol rs of rec. N Vv. 2a 
T uthern bag Power (quar.) 1% II 91°26] Hol ers of rec. ye 3la pe Le ke er, Class A a) Re 1% ov. 16) H ders of rec. NOV. 2a 
‘acoma Pal 0. Pow..c (quar.) $1.50 "db 261 ders of ae. et. Bla jreenfield bs Dredge & quar.)....... 25c. jan.2°26| I olders of nina Nov. 30 
wyerese , ~¥- Ferry © Cl A (a $1 oo Se of rec -_ 25 ‘' Eicht “ lap & Die, ¢ Dock (quar . 50. jee. 1 ~ sey sa of ne 9a 
% ec. P o u.) ov olders . Jan cid eaten ieee ge ge rer olders ce. Dec. 15 
> first Pow... ¢ ‘ 50e 16| H of re 25 States S prefer pref. (qi 2 15 rs of c. 15a 
7.2% prefer , lst ~<<--- Nov. 2 olders ec. Oct Hal ~ es Stee ferred (qué quar.) 4 iNov Holde rec. Ne ‘ 
fir red (qu: pref 3 : 25| H of rec ‘ la all (€ \ 1. lstr quar.) 1! } v.14] I rs of rec ov. 20a 
6% fi st prefe quar.) (qu _ {s'nl5'2 olders c. Oct Hi: M.) Ls pref. (qu _ 6 |Jar folde ec. De 
rst rred ( 1} ; 26| H of rec 31 art, Sch: Amp quar.) * 2 . | rs of rec. N c. la 
6% fi preferr quar : Jan.Z olders Oct. Hay laffner -<e- Jar iolde eA Nov 
rst ed (1 » 16 jJan.1'26] Hold 8 of ree 31 syes W! & M : “T] 1% |Jan a] Reeceise of vee ov. 6 
7.2% prefer nonthiy)....... $ pd Jan.1'2 olders Jan 1 Cc heel C arx, cor -- ‘4 J 2'9F Tolde rec. Dec 
° fi red ( ime 1 SO} Ss: 2¢ , of rec "26 omm # LO., Ct ym. (qus --} 2: an3'26 iers ¢ “ins c. 15 
ni oe preferred eee eee 50 ee l'26 ~ + ee of ~ — 15 . Pre ome (extra om. (quar.) quar it | Dee 15| ney ee . ae Dec. age 
ri-City st prefer nonthiy)...... Fs ec 1 olders of . ec. 15 lazelt “dd (qué ean at’® | ov ) olders ac. Dec 
Unit y Ry. & red (mor Pisncn oc jan’ Hold 8 of rec. De H Itine Cor ar Ltt RES 75e. If ul Hold of rec. I s. 15a 
ed Ry Light ithly ---| 60c an. 1'2¢ lers of re ec. 15 Hercule yrporati ----| 2 1Dec. 15) jers of rec. Yec. 1 
Virgil ys & E it, com Dee Hold rec. ) Hil es Powd ation me 25¢ i} 5| Hol frec. N Oa 
nia I i tein aa 60¢c ee nonate penal ood 16 ibbar ywder, pr . ---- ec. |Dec. 15) iders of Nov.1 
Wes Rallway . Balt ar.) Is ’ Holder rec. De J ird, Sper pref. (quar.).._- 1% II ‘ Hol of rec ° a 
t Pe ay & P com > an.1'2¢ ers off yec. 15 Mont rence j . (quar a _- |Dee. 1 yiders of . Nov. 3 
Wieconain : Com ower, ct qu.) 2% jJan.l Hold rec. Oc : hly r, Bartle ) --- eoe Nov He 8 of rec. N - 304 
any . t . Oc an.l'2 lers of ct f Extr ’ : tt&Cc --- | Nov. 24! yiders o . Nov. 3 
n River a pref ~— se< r+ Nov a —— f rec. Oct + ¥ Hood R AREY Co.(mthly an eae + Holder - rec. on 
rer, 79 ar , Dec fold f rec. I ) | - Peperererereereerereee z oa Nov. Hold s of rec. N : 
» (7% pre 13 c. 15 ers of re ec. 2 loosa a naan ‘ Nov. 27 iders . Nov. 
Alaska P. Miscella f. (qu.).| $1 7 Nov. If Holders an rec. Oct 0 indie a ete ~ lucts pref nannnn sane 35¢. lec a7 Holders of ae, Maw 4 
Alli Chalmers oo gee .75| Nov. 20) - ders of rec. Oct sie Pre r ire& R <a pre = juar.) et er ° + Holders re rec. Mow. os 
lumir ners M quar ie olders rec. N¢ dla | Ind ferred (qt er, COMI 1uar.). { |De 24| Hold rec. D ° 
num Mant fg., € Je rs of rec Ww. 2 idiana P quar mmon (qué 1} l lers of re ec. 18 
Pret fanufs , com. (¢ - 9 c. Nov Ing ipe Li yuar.) iNov Nov . frec. Dec 
erred acture quar.) 2 Nov. li igersoll ne (qi - 9 | Nov. lf si it 18 
Ame ( res, Inc ee Nov aii 1-Rar quar ‘ . ! Hold o I 
rican B quar.) , inc.,com ..| $1.50 IN v.10| H nland tand Co -<-- 13 }dDec.3 yIiders of r yee 
Ext ank N . 1.(qu.)| 37 Nov olders Pp Steel. comm com == =< % ldDe 311 olde wens. Maw 1 
ra ote, co 37 Wwe . 16] FE of ree refer mor qui $1 ec.31| lers of Nov. 6 
sd a L 2 Dec. ; ic aaa er ait erret non «{« ar.) - , yf rec f 
yo a Beet Sugar. nmon (quar. ). e , io l + sper rs of rec a t. 31 . man : ! — descr $2 dade 14 - re of — 21a 
erica Sugar, com. (q $1 25\N 1.126 ders of rec. ct. 24a nterst nal Hart : ae | Dec | Holders of rec. ae a 
Ame n Can ar, com. (quar.).. eu) N¢ Holde rec. De 24a ate Ir vester ---- 2 '4cil 1} Hold f rec. ¢ Zia 
T . , Cor (ques -- : Vv ers ec . Pre ron & St r. pre wccccne- | Dec j iders ret , 
re : hain Glens J (quar “vie --<-- - Nov Holders . —~: Dec = me d : eel Ly quar.) y ar 4 Holders . rec ~i 20 
“ Yhic , Class A ( F.)-nccee iT . olde ec. N : 20a ype Cort yunt aeccur quar ; r x | Holder yf rec da 
prior preferred fa A aun j2--2---| $06. jog} Hlotaers of re Bor. ts | “ese eases cm, dividends) .| : |Dee. 1] Motders ot rs Nov: 13 
° France F quar. aS 0c 2 al He of rec ; y. lKa Stock diy Ort yrati ar.).. nds hii ee i ders of rec vec 15a 
Amer. Kounaey bas Eng. ae wl cn $1 or ae of rec yy 26a .- wd G =. d ym (quar.)......-- | 25. ieee ] | + pag to = 10a 
y 2 P. .c oscesl “EH an « 22 : ct. rT in ; -<-- - |Nov. 16 \OV.2 . Nov. 3 
fachinery. conn. eu.! 5c $ Jan mee rs tee Jan _ Ba. rred (qi . :. . Inc., com | tt Rev. 16) He = le + of o WNé ’ - 
quar.) 20 Nov olde : ec. D Co if.) . (qué € Is 20) Ho fre “we 30 
5e rs ec . Leh al & lar.) . No > iders « c. Nov 
el ‘ Holders ~ et is Lige. = Be ged ae. ae lon 2 pe fs oo 2 
Nov. 23 rec. Nov 4 Lima & Myers T cts. com ] lar = 2 Der | Hold of rec. Ne v. 6a 
< to Dec 2a comm Locomotiv ob..com & (No.1 Par $1 Nov 1] Holde rs of of rec re . 6a 
1 . Tavlor e Werks, com. (a (qu.)| 75e. | Der - 30) pe eee rec Nov 21a 
st prefe 4 ym. (Chr m. (quar. 3 | Dee li Hold = of rec. 2lea 
rred (qi iristmas d Da $1 e¢ 1| iders of Oct. 3 
war.)_. s div.) | Dee 1! Holders of rec. Nov con 
ox BS | Dee 10) Holders of rec. Nov + 
4 \Deec Holders of rec. Nov. 5a 
l' Hold of rec. N 164 
ders of r Nov. 25 
rec Nov 5a 
194 
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e : Per When Books Closed 
Name of Company. Ceni. |Payabdle Days Inclusive. 
Miscellaneous (Concluded) . 
Luther Manufac turing Co. (Quar.)...- 2 Nov. 12} Holders of rec. Oct. 20a 
Martin-Parry C SS ear 50c. |Deec. 1] Holders of rec. Nov. 16a 
May Department Stores, com. (quar.)-.| 1% |Vec. 1| Holders of rec. Nov. 14a 
. i... 2 eee eee 1% |Jan2°26| Holders of rec. Dee. 15a 
{cCrory Stores Corp., com. A & B (qu.)| el Dec. 1| Holders of rec. Nov. 10a 
McIntyre Porcupine Mines, Ltd. (quar 5 Dec. 1| Holders of rec. Nov. 2a 
Medart (Fred) Mfg., com. (quar.) --- 50c. |Nov.16] Nov. 6 to Nov. 16 
muqronstie Gtoves Co., Inc., com. (qu 75¢ Nov. 16] Holders of rec. Oct. 31 
referred (quar.) _..--------| $1.75 |Nov 16] Holders of rec. Oct. 31 
Miami Copper Co. (quar. )- le i a a ere 25c. |Nov. 16| Holders of rec. Nov. 24 
Mid-Continent Petrol. ¢ orp., pref. (qu.)| *$1.75|Dec. 1|*Holders of rec. Nov. 14 
Mohawk Mining (quar btminkeeaeee $1 Dec. 2} Holders of rec. Oct. 31a 
Murray Body Corporation— 
Common (payable in common stock) - fl\% |Jan.1'26| Holders of rec. Dec. 16a 
National Biscuit, common (quar.) - -- 75 Jan. 15} Holders of rec. Dec.d3la 
ne ee $1 Nov 14) Holders of rec. Oct. 31a 
Preferred (Gquar.)..........<«.e+«- 13 Nov. 30| Holders of rec. Nov. 17a 
Natior 1al Brick ‘preferred ( (quar.) — l ‘ Nov. lé Mohders of rec. Oct. 31a 
ES loak & Suit, pref. (quar.) --- 1% |Dec. 1| Holders of rec. Nov. 24a 
a Jepartment Stores, 2d pref qu 1% Dec 1} Holders of rec. Nov. 16a 
Nat. Enameling & Stamping, pref. (qu 1% |Dec. 31) Holders of rec. Dec. 11 
National Lead preferred (quar.).---- 1% |Dec. 15| Holders of rec. Nov. 20a 
ner ne - Refining, common (quar 1% ‘Ov. 1 Holders of rec. Nov. 1a 
atior Supply, common (qus ) iam 75¢ NO | olders of rec. Nov. 64 
Neptune Meter ors ‘ B Noi) * 50 Dec is|*Holders of ae, Dee 1 
New Cornelia Copper (quar.)........- 25¢ Nov. 23} Holders of rec. Nov. 6a 
a rsey Zine (extra 2 lec lt Holders of rec. Nov. 204 
New ork Air Brake, Class A (quar $1 j Ja n.4'zé| Holders of rec. Dec 2a 
New York Canners, Inc., lst oo 3% |Feb1'26| Holders of rec. Jan. 22' ko 
Peay a a Feb 1 '2t | Holders of rec. Jan. 22 
nlo Copper Co. of Utah Mae ED 5 Der 1} Holders of rec. Nov ir 
oe Steel Products, com. (quar.) 1 Nov. 16] Holders of rec. Oct. 3la 
*referred (quar S 13 Nov. lf Holders of rec. Oct. 31a 
Oppenheim Collins & Co. (QUGP.).2cee 5c. Nov. 15| Holders of rec. Oct. 31a 
Seen Com, com, (monthly)_..-.-. l5c. |Vee. 1| Holders of rec. Nov. 20a 
acKage achinery, com quar . 2 Dec ] Holders of rec. Nov. 20a 
Packard Motor Car, com. (in stock flo Dec i| Holders of rec. Nov. 14a 
Pan American Petroleum of California 2% |Jan.1'26| Holders of rec, Dec. 20a 
Pas American Petroleum of Califorvia. 2% |Aprl'2t Holders of ree. Dec. 20a 
Pathe Exchange, Inc., pref. (quar.) 2 Dec. 1 Nov. 1l to Nov. 30} 
reas Coal, preferred (monthly). Wtet Dee 1 Holders of rec. Nov. 20a 
rererred (monthiy) ........-<<<e«<- 5Xe Jan 2| Holders of rec. Dec. 194 
yeamens, Limited, com. (quar.)_....- 2 Nov. 16) Holders of rec. Nov. 5 
eee *50c Dec. 21) *Holders of rec. Dec. 10 
Phillips Jones Corp., com (quar.)...- $1 Dec 1} Holders of rec. Nov. 20a 
Pittsburgh Steel pref. (quar.) eae 1% |Vee. 1) Holders of rec. Nov. 144 
A ateatch ay Terminal Coai, pref. (quar.) l% |Ve 1} Nov. 21 to Dec l 
lymouth Oil #2 Nov. 14|*Holders of rec. Nov. 10 
Pressed Steel Car, pref. (quar.)_..---- 1% |Dec. 8| Holders of rec. Nov. 17a 
Procter & Gamble Co.. cor umon (quar $1.25) Nov. 14] Holders of rec. Oct. 244 
Producers O1! Corp. of Amer. , pref. (qu.) 2 Nov. 15| Holders of ree. Oct. 31 
Pullman Company (quar.).......-.-- 2 Nov. 16| Holders of rec. Oct. 31 
Pure Oil, common (quar ) a re au 37 We | Dec 1 Holders of rec. Nov. 10a 
Quaker Oats, pref. (quar.).........-.- 1% |Nov. 30) Holders of rec. Nov. 24 
Quissett Mill (quar 2 Nov. 1] Holders of rec. Nov 6a 
Reynolds Spring, pref. A & B (quar. ‘is 1% |Jan 2| Holders of rec. Dec. 154 
Richmond Radiator, pref. (quar.).-.-- 1% |Janl526| Holders of rec. Dec. 31a 
St. Joseph Lead (quar.)............-- 50c. |Dec. 21) Dec. 10 to Dee. 21 
Tastee a oeee tS $1 Dec. 21} Dec. 10 to Dee. 21 
Savage Arms Corp first pref “(quar.)- *1% |Jan 2|*Holders of rec. Dec. 15 
Second preferred (quar. Dt a a ae *1\% |Feb. 15)*Holders of rec. Feb. 1 
Savage Arwe Corp., 2d pref. (quar.) - *1% |Nov. 16\*Holders of rec. Nov. 2 
Schulte Retail Stores, common (quar.) - $2m |Dec. !) Holders of rec. Nov. 15a 
Scotten-Dillon Co. (quar.).........-- 3 Nov. 1 Nov. 5 to Nov. 13 
Extra = ait 5 Nov.13] Nov. 5 to Nov. 13 
Shell Union Oil, 6%pref. Ser. A (qu.)- 1% |Nov. 16) Holders of rec. Oct. 26a 
Sherwin-W ~~ Co., com. (quar.)-. 2 Nov. 16] Holders of rec. Oct. 31a 
Common | GO Se 1 Nov. 1¢€] Holders of rec. Oct. 31a 
yong onsolidated Oil, pref. (quar.) - 2 Nov. 16) Holders of rec. Nov. 2a 
elly Oil (quar.) : 50¢ Dec. 15| Holders of rec. Nov. 1léa 
Spalding (A. G.) Bros. & Co., Ist pf.(qu)| 1% |Dec. 1| Holders of rec. Nov. 174 
Second preferred (quar.)..........- 2 Dec. 1| Holders of rec. Nov. 17 
Standard Milling, common vet ia 1% | Nov. 30) Holders of rec.Nov.d20a 
Preferred (quar. ) ‘ = 1% |Nov. 30) Holders of rec. Nov. 20a 
Standard Oj (C alifornia) “(quar ). i 50c. |Dec. 15 Holders of rec. Nov. 16a 
Standard Oil (Ohio), pref. (quar.)._-- 1% Dec. 1} Holders of rec, Oct. 30 
wtgntesd Sanitary Mfg., com. (quar.) - $1.25|Nov. 20) Holders of rec. Nov. 5 
oO eee 1% |Nov. 20| Holders of rec. Nov. 5 
Stewart- Warner Spee dome ter (quar.). $1.25 | Nov 14| Holders of ree. Oct. 3la 
xtra 1 Nov. 1 | Holders of rec. Oct. 3la 
Tennessee C opper & Chemical (quar ¥ 25e. |Dec. 15) Holders of rec. Nov. 304 
Thompson (J. R.) Co., com. (monthly) | 25e. |Dec. 1} Holders of rec. Nov. 23a 
Tide Water Oil, pref. (No. 1) (quar.) 1% |Nov.1f| Holders of ree. Nov 44 
Tobacco Products Corp.. Class A (qu.)- 1% |Nov. 16) Holders of rec. Nov. 2a 
Union-Buffalo Mills, first preferred 3% |Nov.1f| Nov.10 to Nov. 16 
Second preferred 2 2% |Nov.16| Nov.10 to Nov. 16 
Union Copper, Land & Mining__._._-_. 50¢. Nov. 10) Holders of rec. Oct. 30 
Union Oil Associates (quar.).......-- 45ce. | Nov. 10) Holders of rec. Oct. 17a 
Union Oil of Calif. (quar.)_........-- 45c. |Nov.10| Holders of rec. Oct. 17a 
Union Storage (quar.)............... 2% |Nov.11| Holders of rec. Nov. 1 
Union Tank Car, common (quar.)-_-. -- 1% |Dec. 1) Holders of rec. Nov. 10a 
.... 1% |Dec. 1| Holders of rec Nov.10a 
United Drug, com. (quar. * Se a 1% |Dec. 1| Holders of rec. Nov. 16a 
Second preferred (quar.).........-- 1% |Dee. 1| Holders of rec. Nov. 16a 
United Dyewood, pref. (quar.)__- 1% |Jan.1'2¢ | Holders of rec. Dec. 15a 
U.8. Cast Iron Pipe & Fdy., pref. (quar. ) 1% |WVec. 15) Holders of rec. Dec. la 
U.8. Hoffman Machinery, com. (quar 75 Dec 1} Holders of rec. Nov. 20a 
Preferred (quar 1% |Dec. 1| Holders of rec. Nov. 20a 
U 8. Rubber, Ist pref. (quar eS 2 Nov. 14| Holders of rec. Oct. 20a 
U. 8. Steel Corporation, com. (quar ). 1% |Dec. 3 | Nov. 28 to Nov. 30 
Common (extra) - \ |Dec. 30] Nov.28 to Nov. 30 
Preferred (quar i 1% |Nov.25| Nov 3. to Nov. 4 
Vanadium Corp. of America (quar.)- 500¢ Nov. 16! Holders of rece. Nov. 2a 
Van Raalte Co., preferred (quar.) 1% |Dec 1} Holders of rec. Nov. 17a 
Weber & Heilbroner, com. (quar.)....- $1 Dec. 30| Holders of rec. Dec. 15 
Gi... csceumeaneaaad 1% |Dec. 1) Holders of rec. Nov. 16 
Western Grocer, pref.............. 5 3% |Jan.1’'2f| Dec. 20 to Jan. 1 1926 
White (J.G.) & Co., Ine _ pref (quar 1% |Dee 1| Holders of rec. Nov. 15 
White (J.G.) Met. Corp., pref. (quar.) 1% |Deec 1| Holders of rec. Nov. 16 
White (J. G.) Engineering, pref. (qu.) -- 1% |Dee. 1| Holders of rec. Nov. 16 
White Motor (quar s| Dec. 20) Holders of rec. Dec. 15a 
White Rock Mineral mentite com. (quar.)| 30¢ Dec. 31| Holders of rec. Dec. 22 
Common (extra) _.....-.---. | 20e. |Deec. 31) Holders of rec. Dec. 22 
First preferred (quar.)............ * 1% [Wee 31| Holders of rec. Dec. 22 
Second preferred (quar.)..........- 1% | Dec . 31) Holders of rec. Dec. 22a 
Second preferred (extra)....... .. 1 Dec. 31| Holders of rec. Dec. 22a 
Woolworth (F. W.) Co., com. (quar.)_.| 75c. |Dec. 1} Holders of rec. Nov. 10a 
Wright Aeronautical Corp. (quar.) | 25c. |Nov. 30} Holders of rec. Nov. 16a 
Wrigley (Wm.) Jr.. & Co. (monthly) _.| 25e. |Dee. 1| Holders of rec. Nov. 20a 
Wurlitzer (Rudolph) Co., § pref (qu.)i *2 Dec 1!}*Holders of rec. Nov. 20 





® From unofficial sources. ¢ The New York Stock Exchange 
wil] not be quoted ex-dividend on this date and not 
New York Curb Market Association has ruled that 
Gividend on this date and not until further notice. 


§ Annual dividend for 1925 all payable in equal quarterly install 
July 1, Oct. 1 1925 and Jan. 1 1926, bave been declared as follows 
stock $4 40, quarterly installments $1 10, prior preference,7% .quarterly Installments 
1% %, participating preferred, 7% regular, quarterly installment 1% %, participating 
preferred, 2% extra, quarterly installment 4%, preferred, 6%, quarterly install- 
ment, 4%. 


@ Transfer books not closed for this dividend. 


has ruled that stock 
until further notice. %~ The 
stock will not be quoted ex 


ents on April l 
On the common 





d Correction. ¢ Payable in stock 


fPayable in common stock. g Payable in scrip. 4AOn account of accululated 
dividends. m Payable in preferred stock. n Payable in Canadian funds. 

t Payable in participating preferred stock. 

u Less lic. per share corporation Income tax 

¢ Payable 20c. in cash and 15c. per share (1-100 of a share) in common stock 


z Payable also to holders of coupon No. 37. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 31. The 
figures for:the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 





NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars)—that 1s, three (000) ciphers omttted 
New | | 

Capttal Proftts Loans, Reserve} | 
Week Ending|——— ——— Discount,| Cash with | Time | Bank 
Oct. 31 1925. |Nat'l, Sept.28) IJnvest- in | Legal a | De (\Ctrewu- 

State, Sept.30) menis, Vault. \Deposi- Deposits. | postis.| la- 
(000 omitted.) ‘th Cos . Sept 30 &c. | 


Membee rs of Fela. B Res. Meak. 


| tories | tion, 


|Aeerane Avera re Average. | Average) Ao’ge 











A verage 

Bank of N. ¥ A 2 

Trust Co. P, 000) 12,089 73,540 490| 7,768 57,528) 7,717) .... 
Bk of Manhat'n; 10,000) 14,354) 159,369) 2,754) 17,659 126,467] 26.892)  ... 
Mech & Met Nat) 10,000) 15,749) 180,907) 3,454) 22,538) 170 382| 11,954 549 
Bank of America| 6,500) 5,136) 82,610) 1,777, 12,100 89,968) 3,399) ---.- 
National City.| 50,000, 62,403) 626,384) 4,826, 70,714 "ore .2eS 67.321 853 
Chemical Nat. | 4,500) 17 597) 138,866) 1,279) 15 475) 115.687) 6,280 348 
Am Ex-Pac Nat| 7.500) 12,625) 147,323) 2,174 17,360) 1 1.479 11,182) 4,948 
Nat Bk of Com_| 25,000 40,021] 349,029) 846) 40.373) 306,043] 15,032) ---- 
Chat Ph NB&T) 13,500) 13,236) 219,947) 2,619 24,851) 173 | 40,912) 5,974 
Hanover Nat. 5,000 25,443) 119,9: 20| 606, 14.590) 106,219) re 
Corn Exchange-} 10,000) 14,411) 196,745) 6,542) 23,761) 169,885) 29,892 — 
National Park.| 10,000) 24,375) 177.835) 1,012) 17,103 129,708) 9,934) 3,535 
East River Nat_| 2,500) 2,375) 42, 1,329) 4,487] 31,125] 11,695} 636 
First National_| 10,000, 71,199) 305.! 533) 27,820 209.916 17,931) 4,951 
Irving BK-Col Tr) 17,500) 13,169) 292, 2,817) 39,238 296,355) 20,409) -.-... 
Bowery Nat! Bk 250 928 5 144) 467 3, 0541 2.003) ....- 
Continental {| 1,000) 1,126) 8, 141; 1,164) 7,115 
Chase National.| 20,000) 26,894) 385, 4,217) 48,829) ©382'37: }) 17,106) 989 
Fifth Avenue 500) 2,838 26. 914 3,360 25,200 a) ene 
Commonwealth 600) 1,055) 13 434 ‘216 8,333] 4,104) .... 
Garfield Nat'l__| 1,000) 1,766) 17,9: 459} 2.705 17,919 396| ...- 
Seaboard Nat'l.) 5,C00) 8,758) 121,: 1,027) 15,942 121.671} 3,424) 44 
Coal & Lron Nat 1,500 1,531 20,2 305, 2.318 17.015 1,923 413 
Bankers Trust.| 20,000) 29.390) 352,2 881 38.675) *301,402) 50, 553| ocos 
U 8 Mtge & Tr 3,000) 4,602) 59 728) 6,932) 53.104 —— 
Guaranty Trust) 25,000) 21,229) 417 1,579) 47.779 *416,654] 4! asee 
Fidelity-InterTr, 2.000; 2,167) 21 805) 452) 2.554 18,463) 1 ‘806 ...- 
New York Trust 10.000) 19.593) 178,719 561) 21,426) 154,488] 19,324) ---- 
Farmers L & Tr, 10.000) 18,355) 144,766 421; 14,971) *116.013| 20,072] --.-. 
Equitable Trust) 23,000) 12,031) 264,782) 1,551 29,527] #292 652) 30,919) --.-. 





Total of averages 308, 850 197 055! 
| 


315,185,820 


5,14 51, 158 46, 872,593, 705)\c4, 397, 548) 183, 297/23,240 





Totals, actual co ndition Oct 46 66 2a, 925\¢4, 448,693|183,070)23.319 








Totals, actual condition |Oct. 24/5,153,922) 46,44 165 975,876 €4 351 885/493 905/23 ,239 
Totals, actual condition Oct. 17/5,126,914 44,767)5 90. 3! Sued 347,622151 1,108)23,164 
State Banks Not Members jof Fed'!l |Res’ve |Bank. 
Greenwich Bank, 1,000) 2.561) 23,235) 1,923} 2,212 22,594] 1,693) -... 
State Bank --- 3,500) 5,728 105,298) 4,604) 2,456 38, 389) 63,842) ..-. 
Total of averages 4,509) 9.290 128,533) 6,527] 4,668 60, (893 65,535 ---- 
— |—__ masa pha Peas tcnte arose immmnanens 
Totals, actual condition Oct 31) 129,827) 6,654; 4,607 62,4! 58) 65, 
Totals, actual condition Oct. 24) 128,436) 6,217) 4,453 60,505) 65,437) ---- 
Totals, actual condition Oct. 17| 132,545) 6,574) 4,985) 62,365) 67,166 


Trust Companies Not Membe'rs of Fed|'l Res'\ve Bank. 


| 
44,354; 1,952) ---- 


Title Guar & Tr. 10,000 17,512) 65,842) 1,465) 5,202} 

Lawyers Trust. 3,000) 3, 144) 22,292 936) 1,815) _17,784) 1,088 «ccc 
Total of averages 1: 3, 000 20,65 56| 88,134 2,401) 7,017 62,138} 2,981) --.-- 
Totals, actual condition Oct ." 90,752| 2,396) 7,459 “64, 726| 2,963) ..-. 
Totals, actual condition |\Oct. 24 88,777) 2 .284| 7,128 62,274) 3,069) ..-- 
Totals, actual condition Oct. 17| 86,478 60,195) 3,066; -..-- 





2,380 ) 6,912 
-_ | — 

55, 8001605, 390) 
+ 519) + 3,299) 


— } 
4, 520, 669/58 51, 81323,240 
+44,318|-23,074, +71 
} } _ — ——— 
315,406,399) 55. 71 2\63 36, 991. 4,575, 877/551, 572.23, 319 
week | + 35,26 an + 765) + 49594) + 101 212 10,839} +80 


Gr'd ager., ater. 326350526 ,002)5,367 824 
Comparison with prev. week + 16,150 





Gr'd ager., act’ leond't n Oct 
Comparison with prev 


3r’d ager., act'lcond’n 


Oct. 245,371,135 54,947) 587, “457 4.474.664 56 2,411/23,239 
Gr'd ager., act'lcond'’n Oct. 175,345,937) 53,721)602,255 4,470,182)581,34023,164 
Gr'd ager., act'lcond’n Oct. 105,314,064) 56,387/)603,479| 4,402 .005/576 640/24 063 


Gr'd agrr., act'lcond’p 
Gr'd ager., act’lcond'’n 
Gr'd ager., act’lcond'n 


Oct. 35,376,036 
Sept 26 5.298.303 
Sept 


54,889)/562 513) 
54,317|592, 868) 
195.300.4573 52.274/561.532 


4.410.981 587,718/23,057 
4,331,620 569 605,23 ,068 
4 359. 4061572.544 23,124 





Note.—U 


deposits deducted from net demand deposits in the general totals 
above 


were as » talbawe Average total Oct. 31, $19,000,000. Actual totals, Oct. 31, 


$19,000,000, Oct. 24, $19.006 000, Oct. 17, $25.299,000, Oct. 10, $38,085 000, Oct. 
3, $39,757,000. Blils payab.e, rediscounts, acceptances and other liabilities, 
average for the week, Oct. 31, $625,146,000, Oct. 24, $618,357,000, Oct. 17, $624,- 


462.000, Oct. 10, $630,987.000, Oct. 3, $606.487,000. Actual totais, Oct. 31, 
$640 926 000, Oct. 24, $648,562,000, Oct. 17, $611,482,000, Oct. 10, $635,910,000, 
Ort. 3, $607, 127, 000 


* Includes depos its in foreign branches not included tn total footings as follows: 


National City Bank, $148,463,000, Chase National Bank, $11,074,000, Bankers 
Trust Co., $15.812.000, Guaranty Trust Co., $67,519,000, Farmers’ Loan & Trust 
Co., $6,730,000, Equitable Trust Co., $72,759,000 talances carried in banks in 


foreign countries as reserve for such de posits were: National City Bank, $19,209,000, 
Chase National Bank, $1,825,000, Bankers Trust Co., $2,092,000, Guaranty Trust 
Co., $2,712,000, Farmers’ Loan & Trust Co., $6,730,000, Equitable Trust Co., 


$7,640,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end the week is shown in the following 
two tables: 











STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANTES. 
| Averages. 
| Cash | Reserve | b 
| Reserve in | Total Reserve Sur plus 
in Vault. Deposttartes' Reserve Requtred. Reserve. 
Members Federal x s x $s | $s 
Reserve bank 593.705.000 593.705.000 585,180,150 7,524,850 
State banks* 6,527 000 4.468.000 11.195.000 10,976,940 218.060 
Trust companies* 2,401,000 7,017,000 1.418.000 9.320.700 97,300 
Total Oct. 31 § 928.000 605.390. .000 614,318,000 606.477,.790 7,840,210 
Total Oct 24 & 556.000 602.091.0000 610.677 000 601,318,890 9.358.110 
Total Oct 17 8 918.000 595.218.000 604,136,000 598.113.4230 6,022.57 
Total Oct 1 & £21 000 599 578 000 599 32469 900 59° 0#8.190 7.300 81 





* Not members of Federal Reserve Bank. 
a This is the reserve required on the net demand deposits in the case of State banks 


and trust companies. but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Oct. 31, $14,498,910, Oct. 24, $15,193,980, Oct. 17, $15,147,840, Oct. 10, $16,- 


302,310, Oct. 3, $15,290,430. 
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Actual Figures. 




















Cash Reserve ae 
Reserve in Total Reserve Surplus 
in Vault. Depostiartes| Reserve. Requtred Reserve. 
— | -_—- —— | eee | qo SS — 
Members F ederal| $s $s b J 
Reserve banks ..--, 624,925,000 624 925.000 562.822.4460 32.102,54 
State banks* 6§ 654,000 4.607 COL 11,261,000 11,242,440 15,560 
Trust companies* _ . 2,396 600 7,458 000 9.885.000 9.708.900 146,100 
Total Oct. 31 9,050 ,000 635,991,000 646.041.6000 613.773.8800 32.267.20' 
Total Oct. 24 5. 501,000) 587 457.000 595 958 000 600,794 260 4.836 200 
Total Oct. 17 -| 8,954,000 602,255,000 611,209,000 600.779.050 10,429,950 
Total Oct. 10 8 706.000 603.479.000 612.185.0000 591.730.210 20.454.79 
* Not members of Federal Reserve Hank 
a This is the reserve required on net der nd dene te the ‘ ’ a 
and trust companie but in the case of members of the Federal Keserve Kank ir 
cludes also amount of reserve required on net time deposits. which w af 
Oct. 31, $14,492,370, Oct. 24, $14,817,150, Or J. OF 4.240, Or If $15 


189,300, Oct. 3, $15,526,201 








State Banks and deface Companies Not in Clearing 


House.—The State Banking Department reports weekl 

figures showing the condition of State banks and trust com- 
panies 1h New York ( itv not in the Clea Lng Tho is¢ S TOLOWS 
BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furnished by State Banking Department.) 





Dtfferences from 
Od. 31. Previous Week 
Loans and investments ~~-----$1,144,363,400 Ine $4,174,200 
Gold. = ae 4,696,600 In 99,700 
Currency notes 23.086.800 Dee 800.700 
Deposits with Fede ral Re serve Bank of New York 90,865,200 Dee 72,500 
Total deposits --1,172,852,400 Der », 918, SOF 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 
panies in N. Y. City, exchanges & U.S. deposits_1,108,441,200 Ine $102,600 
Reserve on deposits --- 157,500,200 Dee 2,505,400 
Percentage of reserve, 19.97 
RESERVE, 
State Banks Trust Compantes 
Cash in vault* $34,991,500 15.83 $83,657,100 14.70 
Deposits in banks and trust cos 10,763,900 4.87 28,087,700 4.93 
Total. $45,755,400 20.70 $111.744.800 1963 
* Includes deposits with the Federal Reserve Bank of New York, which for the 


State banks and trust companies combined on Oct. 31 was $90,865,200 








Banks and Trust Companies in New York City. The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City of the 


outside 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 














[ 


or Cloarinatitouss Weekly Returns.—In the fol- 


lowing we furnish a summary of all the items in the Boston 














Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 
No.4 | Changes from Oda. 28 Oda. 21 
1925. | previous week. 1925. 1925. 
s s $ 
0 ee eee a eee 66 800.000 Unchanged 66.800 ,.000 5. 800 .000 
Surplus and profitea_..._.__- 90.7758 000) Ine 11,000) 90,267,000} 89,959,000 
Loans, disc'ta & investmenta_| 1032254000! Inc. 12,600,000)1019594 000; 1026170000 
Individual deposita, incl. U.8..719.414,000 In 5.476.000 713,838,000) 725,060,000 
UO” a aS | 45.000'11 1,704,000 135,541,000) 147,835,000 
| Time deposits a 215,470.00 &94 000) 205.576 000) 206.073 .000 
United States deposita___ .-.. >, 798 000 D $4 O00 5,842,000 7,156,000 
Exchanges for Clearing House 48,773,000)! 10,049,000) 28,724,000) 33,309,000 
Due from other banks. _. 90.753 000) In 7.525, 000) 83,228,000! 97,269,000 
Reserve in Fed. Res. Bank. $460,000 1 251,000) 83,209,000) 84,782,000 
Cash in bank and F. R. Bank 539.000 In¢ 106 OOO 1,433 000 9,551,000 
Reserve excess in bank and 
Federal] Reserve Bank - --_. 966 000 Ine $6 000 880.000' 1,539,000 
Philadelphia Banks.— The Philadelphia Clearing House 





GREATER NEW YORK 
Loans and Demana *Totai Cash Reserve in 
Investments Deposts in Vauls Depostarter 
aa * Ended = $s $ 

July ' 6,403 112 800 | 5.598.609,700 81,367,100 | 750,531,400 
July 1 “ 6,353,275,000 | 5,544,240,800 85,120,100 | 741,205,700 
July 18-.- 6:320,877 200 | 5,509,425,100 82,246,400 | 734,107,700 
De, Miivenasedcsamed 6,284.570,900 | 5,466,216,200 79,116,400 | 724.866.5000 
Aug. 1.. 6,302,682.100 | 5,472,674,300 79,377 600 | 718,669,200 
Aug. 8-.. 6,324,244,.800 | 5.481,392,100 79,866,100 | 721,005,000 
Aug. 15. 6,332,147,800 | 5,463,129,200 82,507,800 | 723,923,100 
Aug. 22 6,345,708, 100 | 5,442,736,800 79,454,700 | 712,985,700 
Aug. 29 6,341,502,700 | 5.443,.152,500 80 ,540.400 | 715,040,400 
Bept 5 6.354.728.1100 5.466.107 300 &1.151.400 711.813.4060 
Sept 12 6,345,880.300 | 5.419,137,800 84.211,.400 | 718.328. 800 
Bept. 19 6.361.302,.700 | 5,465.413,400 83 247.000 | 731,.651.20u 
Bept. 26 6,403,.318,900 | 5,404,398 300 $2,965,500 703.335.4000 
Oct. ns 6.480.941. 200 5.496.730.1100 2.079.500 717.035.400 
Oct. 10 6,465.023,700 5.491,.705.400 84.016,.400 716,263. 506 | 
Oct. 17 6.463.163, 200 5,550,463 800 &4.365.2300 727. 858.400 | 
Oct. 24 481.864 200 ».576,.689, 600 84,765,406 733,612.20 
Oct s1 6.502.188 .400 629.110. 200 R33 583 4 745 006.8 














New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing Houss 
by clearing non =a mber institutions and which are not ir 

House Returns In the foregoing 


eluded in the ‘learing 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLI 
HOUSE. 
ands of dollars—that 1s, 


JARING 


(Stated in thous three ciphers (000) omitted 





Loans, 








CLEARING Dis- Reserve 
NON-MEMBERS. counts, Cash utth Net Net 
Net Invest- tn Legal Demand Time 
Week Ending Capttal.| Profits ments , Vault. | Depost- |\Depostis. Deposits 
Oct. 31 1925. | | &c tortes 
Members of inerage irerage.’ Average irerage 4 rerage 
Fed’! Res've Bank $ $ $s g g ¢ 
Grace Nat Bank 1,000 1,79 1,642 40 861 5,288 4,268 
Wh tsctenes 1.000 1.798 11,642 10 861 ) 2RS 4.268 
State Banks. 
Not Members of the 
Federal Reserve Bank | 
Bank of Wash. Hts. 200 584 8,982 735 364 6,066 2,573 
Colonial Bank. - - - - 1,200 2.689 30,600 3,223 1,531) 26,800 4,228 
, - 1,400 3,274 $9, 582 3.958 189% 32,866 6 S01 
| Trust Company 
Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayonne -| 500 546 9,070 Ute | 90 3.012 5.950 
Wes nanctsnekes 500 546 9,070 368. 90 3,012 5,950 
Grand aggregate . 2,900 5.618 60,294 4,366 2,846 241,166 17.019 
Comparison with prev. week) _. ; +162 —39 —22; —504 4+-17 
Gr'd ager., Oct. 24 2,900 5.618 60,132 4,405 2,868 241,670 17.002 
Gr'd ager., Oct. 17 2,900 5.618 60,529 4,548 3,092) a41,986) 16,954 
Gr'd ager., Oct. 10 2.900 5.618 60.105 4,428 3,367) a41,261| 16.929 
Gr'd ager., Oct. 3 2.900 5.319 59.869 4.410 2,914) a41,408 16.910 
a United States deposits deducted, none 
Bills payable, rediscounts, acceptances and other liabilities, $1,550,000. 


Excess reserve, $28,750 increase 


return for the week ending Oct. 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements lor me mbers of the Federal Reserve System 


on 


10%, 


1 
© be re pt 


are 


+ 


demand deposits and 
with the Federal Reserve 


all 


Cash in vaults’”’ 


>*> on time deposits, 


Bank. 


is not a part of legal reserve. For trust companies mot mem- 
bers of the Federal Reserve System the reserve required is 
10°, on demand deposits and includes ‘‘Reserve with legal 











depositaries and Cash in vaults. 

| 925. | 

j Week Ended October 3119 

Two Ciphers (00) |— —————___—_—_————_——_————-| Oct 24 Oa. 17 
omitted. Membersof Trust 1925 1925 | 1925 
\F_R System c ompantes Total | 
— ———V aw — — 
| ae eaten $42,025,0 $5,000.0) $47,025,0| $47,025,0, $47,025,0 
Surplus and pro‘its. 128,642,0 17,182,0| 145,824 0| 145,820,0' 145,820,0 
Loans, dise’ts & investm’ts! 837,498,0 § 204.0 885,702.0) 889,.470.0 895,859.0 
Exchanges for Clear.House| 36,538,0 555.0 37,093,0| 33,799.0| 37,587,0 
Due from banks. ......--| 112,786,0 21,0) 112,807,0) 117,332,0) 130,724,0 
Bank deposits 142,154.0 872.0) 143,026,0) 147,651,.0) 156,.570,0 
Individual deposits (02,938 ,0 29,557,0 632,495 0] 631.945.0, 643,032,0 
Time d posits 106 .992,0 1,887.0 108,879,0| 107,266,0, 104,670,0 
Total deposits 852,084,0 32.316,.0 884,.400.0) 886,862.0 904,272.0 
U. 8. deposits (not inel.) - if 6,427.0} 6,642.0, 9,472.0 
Res've with legal depos’ies 3,910.0 3,910,0) 3,689.0 3,777.0 
Rew rve with F. R. Bank §4,880,0 64,880,0) 65.229.0 65,405.0 
Cash In vault * 10,039,0 1,479.0 11,518,0}) 11,480,0 11,292,0 

Total reserve & cash held __ 74.919,.0 5,389.0 80,308,0; 80,398,0 80,474,0 
Reserve required -_ _ - - 64,903,0 4,571.0 69,474,0) 69,.396,0 70,152.0 
Excess res. & cash in vault 10,016,0 818.0 10,834,0' 11,002,0 10,322,0 





* Cash in vault not counted as reserve for Federal Reserve members 











Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Nov. 4 1925 in 
comparison with the pre vious week and the corresponding 
date last year: 
$ 1925. Oct. 28 1925. Nov. 5 1924 
Resources bs $ 
Gold with Federal Reserve Agent..... $45.431,.000 345.431.000 544,775,000 
Gold redemp. fund with U. 8. Treasury. 7,514,000 8,924,000 7,648,000 
Gold held exclusively agst. F. R. notes. 543.245.0000 354.355.0000 552,423,000 
Gold settlement fund with F. R. Board. 275,004,000 291,206,000 142,399,000 
Gold and gold certificates held by bank... 4645.545,000 162.372.0000 198,361,000 
Total gold reserves.............-<-- 192 087.000 1.007.633.000 893,183,000 
Reserves other than wold.............. x) mht ) 25.873 .000 18.021.000 
., |. ,, ae --1,015.083,000 1.033.806 000 11,294,000 
Non-reserve cash. .....-cccccccccccccs 14,372,000 19,411,000 11,124,000 
Bills discounted— 
Secured by U. 8. Govt. obligations. - 127 100 92 559 000 26,298 ,000 
Other bills discounted. ® f 18,000 63.606 OOO 13,410,000 
Total bills discounted.........-...- 161.273.000 156,255,000 39.738 000 
Bills bought In open market.........-.. 62,391,000 36,394,000 93,758,000 
U.S. Government securities— 
Bonds. = ik clin ae 7 — 1,257,000 257.000 4.962.000 
rreasury notes — & 857.000 92.507 .000 136,394,000 
Certificates of indebtedness... ..-- - 1,320,000 1.555.000 46,020,000 
Total U. 8. Government securities 61,414,000 »5.119,000 187,316,000 
Foreignfioans on gold - ane aseuces 1 026 000 G15 ,000 
Total bills and securities (See Note)... 256.104.000 248.686 000 320,812,000 
Due from foreign banks (See Note)... 640.000 640,000 478,000 
Uncollected iteme.............-<- se See 293 01 ) 152.799.000 124,611,000 
me BE. «. . cemaceseseseoese aoe 17.185 000 17.183,.000 17,044,000 
BCE GHEE. cacceconcdesedescss 4,329,000 4.014.000 % 923,000 
Total FGS0UTOES. .cccocccecess we 1.486.010.0000 1,476,539,.000 1,395,196,000 
LAarAl ites — 
Fed'!| Reserve notes tn actual circulation. 361,153,000 354,789,090 357,945,000 
Deposita—Member bank, reserve ace’t.. $58,537,000 865,831,000 801,837,000 
Government. __. i aa ait a ms aaa 4.566.000 10.689 ,.000 4,783,000 
Foreign bank Ff rs 9,994 000 10.753 ,.000 5.728.000 
Other deposits. ....- LE Pee eee 16,297 000 9.975.000 14,217,000 
EN nn i ecime mnie eaeee 889,394,000 900,248,000 826,565,000 
Deferred —— items _.--- 140,695,000 126.675.000 118,517,000 
Capital paid in.......-. adseeee 32.097 ,000 32.045 .000 30,196,000 
Surplus......- a Sali 58 .749.000 58.749.000 59,929,000 
All other Iiabilities.......- 3,922,000 4,033,000 2,044,000 
Total liabilities... . se 1,486 .010,000 1 7 6.539.000 1.395,196,000 
Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined . 81.2 82.4% 76.9° 
Contingent Hability on bills nents 
for foreign correspondents. -- -- 10,012,000 9,882 000 8,757,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added inp 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities," and the caption, ‘Total earning assets" to “Total bills and se 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act. which are the only items included 
therein. 
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as a whole in comparison with the figures for the sev 


The second table show 


Accounts (third table following) gives details reg 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 5,and showing the conditien 
of the twelve Reserve Banks at the close of business on Wednesday. 


rve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2218, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 4 1925. 





224 


In the first table we present the results for the system 
en preceding weeks and with those of the corresponding week last year. 
s the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


arding transactions in Federal Reserve notes between the Comptroller and 


The Reserve Board’s comment upon the returns for the 


































































































; r 
. 4 1925.)Oct. 28 1925.)Oct. 21 1925 lo t. 14.1925. | Oct. 7 i825. | Sept. 30 1925.) Sept. 23 1925 r Nov. 5 1924. 
RESOURCES $ $ $ $ $ 3 s 
Gold with Federal Reserve agents __-_--- jl 2,277 ,000}1,377,127 000/139 1,178,000]1 372,943 ,000/1 365,341,000) 1,381,941,000/1,405,694 ,000/1,489,568,000|1,989,213,000 
Gold redemption fund with U. S. Treas | 49,994,000) 47,770,000) 54,143,000) 57,112,000) 58,906,000) 54,197,000} 48.726,000} 48,019,000] 38,070,000 
—_ tceete Ta . - ss sana alah 
Gold held exclusively agst. F. R. notes.|! 271,000]1 424,897 ,000)1 453,321 ,000]1 430,055 ,000)1 424,247 000} 1 436,138,000] 1,454 ,420,000/1,537,587,000] 2,027,283,000 
Gold settlement fund with F. R. Board_| 7 252,000) 716,589,008 701,960,000) 733.661.0000] 748,208,000) 736,603,000] 719,341,000) 636.567.000| 587,118,000 
Gold and gold certificates held by banks-| 637,040,000} 641,063,000] 623,103,000] 602,348,000] 588,933,000] 587,226,000] 591,784,000] 598,530,000] 424,370,000 
i 
pstmiptetiates eRe aataticiratrsetes 
Total gold reserves______.______.____]2,772.563.000/2,.782,549 000|2 778,384,000) 2 ,766 064 000) 2,761,388 ,000/2 ,759,967 .000/2,765,545,000)2,772,684,000] 3,038,771,000 
Reserves other than gold__.____.___-_- 107,718.! 110,511,000} 110,912,000] 103,723,000] 101,093,000] 105,567,000} 105,394,000] 109,020,000 85,148,000 
eee 12, $50,281 ,000]2,893 060,000) 2,889,296 ,000]2,869,787 ,000]2,862,481,000]2,865 534 ,000/2 870,939,000) 2,881,704 ,000/3,123,919,000 
CS SS ee | 46.901 000 52,932 53,734,000 48 045,000 48,409 000 48,189,000 51,872,000 51,520,000 35,355,000 
Bills discounted: 
Secured by U.S. Govt. obligations 0,22 OO} 293,285 293,172,000 308,213,000] 320,381,000] 316,794,000) 337,649,000] 228,594,000 95,175,000 
Other bills discounted_...........-- 06,109,000] 296,709,006 309,789,000) 335,335,000] 323,648,000] 316,394,000] 308,078,000] 259,346,000] 134,088,000 
Total bills discounted_.........._-- 636,338,000) 589,994,000) 602,961,000] 643,548,000] 644,029,000) 633,188,000] 640,727,000] 487,940,000] 229,263,000 
Bilis bought in open market__....___-.- | 342,453,000 328,717,001 203,259,000) 287,014,000) 283,944,000] 268,310,000] 238,493,000] 211,962,000] 234,848,000 
U. 8. Government securities: | 
SS ee 57 632,000 56,020,000 55,907 ,0O0 55,638 000 55,618,000 55,658,000 55,610,000 55,418,000 42,309,000 
Te Mn: . cansasceusauousews 243,740,000] 248,477,000] 248,366,000) 261,122,000) 249,811,000] 268,155,000] 251,603,000] 245,751,000] 398,006,000 
Certificates of indebtedness-_-.-..-.--- 28,853,000 20,260,000 19,532,000 19,473,000 18,695,000 19,093 ,000 15,919,000} 108,080,000] 144,561,000 
Total U. 8. Government securities ---~ $30,225,000] 324,757,000] 323,805,000) 336,233,000) 324,124,000) 342,906,000] 323,132,000] 409,249,000] 584,876,000 
Other securities (See nole) _.......---- | 3,220,000 3,220,000 3,220,000 2,420,000 2,420,000 2,420,000 2,420,000 2,420,000 3,557,000 
Foreign loans on guid_............-.-- | 3,800,000 3,399,000 §,300 ,000 6,400 ,0O00 10,604,000 10,200,000 8,100,000 7,500,000 a 
Total bills and securities (See Note) 1,316,036 000) 1,250,087 .000/1 229,545 000)1 .275,615,000]1,265,121,000/ 1,257,024 000] 1,212,872,000/1,119,071,000/1,052,544,000 
Uncollected items (easwawaeeen 687,010,000) 684,027,000) 782,668,000] 920,079,000] 713,311,000) 655,053,000] 685,239,000] 928,961,000] 583,315,000 
Bank premises 2 , : : 61,593,000 61,557,000 61,552,000 61,535,000 61,475,000 61,401,000 61,399,000 61,370,000 60,743,000 
Due from foreign banks (See Note)... --- 640,000 640,000 640,000 639,000 639,000 639,000 478,000 
All other resources 18,282,000 18,120,000 17,751,000 18,583,000 18,062,000 17,700,000]{ 18,751,000 20,305,000 27,063,000 
| — - ——___ ———— —— 
Total eee Ty sails in ci ay ihe io ea »,010,743,000/)4,9650 423 ,00015,035,186 0000/5, 194,283,000] £,969 498 000] 4,905,540 .000/14,901 ,072,00015,062,931,000/4,883,417,000 
LIABILITIES 
= R. = in actual circulation - - - - - a 713,422,000)1,694,771,000}1,694,948 000/11 ,.715,532 000]1,701 128,000) 1,685,114,000/1,670,348,000/1,677, 299,000] 1 816,817,000 
eposita— 
Member banks—-reserve account 2. 245,629,000) 2 227,212 ,000)2,206 347 000) 2 229,825 000]2,238,154,000/2 209 937 ,000]2,207 ,090 ,000|2,197 ,663 ,000]2,118,075,c00 
I es aS Bae ee Oe eae 10,383 00 38,670,000 46,132,000 32,643,000 16,732,000 31,302,000 32,169,000 3,528,000 29,813,000 
Foreign bank (See Volte)..........-.- 11,473,000 12,071,000 11,424,000 7,091,000 8,306,000 7,530,000 7,075,000 
a 27,515,000 19,311,000 20,043 ,000 18,622,000 19,865,000 19,210,000] { 28,195,900 29,007,000 24,032,000 
I ee ee 2,315,000 O00} 2 297 264,000) 2,283,946 000/12 288,181,000 12,283 057 ,000/2 267 979 0000/2, 267 ,454,000/2,230,198,000/2,178,995,C@) 
Deferred availability itema......... -.- 651,289,000) 617,350,000) 705,954,000) 840,828,000] 636,162,000] 603.977.000| 614,787,000] 807.583,000| 541,592,600 
I a |} 116,653,000} 116,602,000] 116,629,000] 116,487,001 116,461,000} 116,440,000] 116,433,000] 116,423,000] 112,009,000 
Dt nto abet nendbbwench badcwachhas 217,837,000) 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217,837,000] 220,915,000 
BE  —EE ae 16,592,000 16,599,006 15,872,000 15,418,000 14,853 000 14,193,000 14,213,000 13,591,000 13,089,000 
ee 5,010.743,00014 960 423 ,000)5,035,186 00015, 194,283 000/14 ,969 498 ,000/4 905,540 ,.000/4 901,072 ,000/5,062,931 000) 1,883,417,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined. ___-_-. 68.7 9.9% 69 8% 69.0% 69.3% 69.8% 70.2% 70.9% 76.0% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined _--.-- 71.5 72.5% 72.6% 71.7% 71.8% 72.5% 72.9% 73.7% 7%.2° 
Contingent liability on bills purchased 
for foreign correspondenta_...___- $6,811 006 36 849,006 36,796 000 36 876,000 35,697 000 33,581,000 34,027 ,000 34,665,000 25,929,000 
Dtstrtbutton by M aturtites— $ $ $ 3 $ 3 s 
1-15 day bills bought in open market 47 ,943 000 85,272,006 80,794,000 93 426 000 92,931 ,00u 85,686,000 74,270,000 50,778,000 91,576,000 
1-15 days bills discuunted _._..._-_- $97 655,000 $51,142,006 459,734,000) 507,220,000] 500,588,000) 488,986,000) 492,635,000) 352,410,000] 138,101,000 
1-15 days U.S. certif. of indebtedness 2 5,00 3,149,000 2,146,000 4.4358 000 2,644,000 4,409,000 865,000 94,810,000 
1-15 days municipal warrants ____-. -. in . os ‘ P 
16-30 days bills bought In open warket 64,062,000} (§.526.000 47 263.000 44,851,000 46,870,000 49,306,000 46,240,000 43,260,000 41,293,000 
16-30 days bills discounted | 8.074.000] 7,471,000] 37,573,000 36,789,000 35,822,000 36,430,000 $8,323,000 38,305,000 26,413,000 
16-30 days U.S. certif. of indebtedness | Beeiectos gPownnen enemy gerpurpiccey qReeuns 
16-30 days tmunicipa! warrants | - ae 
31-60 days bills buught in open market mf 88,301,000 $1,579,000) 67,752,000 74,242,000 65,989,000 58,431,000 61,111,000 59,128,000 
31-60 days bills discounted 62,1 62.854 00 61,798,000} 56 OST OOF 58,608 000 59,502,000 62,630,000 55,644,000 38,685,000 
31-60 days U. 8. certif. of indebtedness 1 1 860 OU 1,815,000] 517 ,00t ou 68,267,000 
31-60 days municipal warrants | | “ 
61-90 days bills bought in open market 79 j 70.404 001 67,122,000! 64,.225.000 55.939 000 55,955,000 49,444,000 45,022,000 37,311,000 
61-90 days bills discounted 28,832,001 $0,389,000] 35,242,000 35,519,000 42,216,000 41,776,000) 41,407,000 34,858,000 17,124,000 
61-90 days U.S. certif. of indebtedness 1,154,000 1,618 000} 1.746.000] 1,684,000 1,203,000 1,416,000 
61-90 days municipal warrants ima ckieanel 7,000 
Over 90 days billa bought in open mark ; 16.214 008 16.501 00f 2 THO Cf 13 962 000] 11,374,000 10,108,000 11.701 000 5,540,000 
Over 90 days bills discounted S730 OO $133.0 $614,000] 7.033 01 6,795,000) 6.494 000] 5,732,000 6,723,000 5,949,000 
Over 90 days certif. of indebtedness 24,41 9,251,000] 15,571,000] $.464.000 14.43 000] 12,038,000] 13,370,000 12,067,000 74,578,000 
Over 90 days municipal warrants | | seneunne | 
| ' —_— 
F. R. notes received from Comptroller 124.91 uy wid wo! ” ) 151.640.0060 ly 944,762 ,00012,940, 58000012950 946 000/12 946 295.000|3,147,311,000 
F. R. notes held by F. R. Agent lf ") 121 12.00 931,202 000 M0 S024 10] 949,821,000) 960,287,000] 963,786,000) 970,667,000) 894,944,000 
lasued to Federal Reserve Banks 2 012.311.000)2.60 172,000)2.012,504 .000'2 010 748.00011 994 .941 .000)1,980,.293 00011,987,1 4) ,.0001)1,975.628 000) 2,252,367 ,000 
ee ———————————————— | - | 
How Secured— | } 
By gold and gould certificates_.....__- 1.00 (05 .731,0001 307,731,000) 307,731,000] 307,731,000) 307,731,000) 307,901,000) 308,701,000 305,504,000 
Gold redemption fund................ 106.401 00 110,614,000 = 100,639,000) 102,930,000] 110,905,006 115,490,000} 105,346,000) 110,150,000) 118,555,000 
Gold fund—Federa!l Reserve Board.....! 922.545 ( 960,752,000, 990,808 rn 62,252 000] 946,705,000) 958,720,000) 992,447 ,000/1,070.717 OOU|1, 565,154,000 
By eligible paper..................... 129,598 870.683.000| 847.507.000] 885.602.000] 885.379,.000] 860 064,000) 838,938,000) 669,519,000] 448,334,000 
| eas 
Total ‘ ae a 1 875 NON)? 247 S10 OOMI]2. 248 z non} Ax AAG oe 250.720 000/2,242 005,000/2,.244,.632.000'2 159.087.0002 437.547 006 
Nutt bexgiuuing wilh the statement of Oct. 7 two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondent In addition, the caption, “All other earning assets,"" now made up of Federal Intermediate Credit Bank debentures, has been changed to 
“Other securities," and the caption, **Total earning assetsa’’ to ‘Total bills and securities.”’ ‘he latter term has been adopted as a more accurate desciiption of the 
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hers (OU) omtited. - . : - . } . , ' ; ; 

ae © = of ne Boston. | New York Phtla Cleveland .| Richmond| Atlanta | Chicago St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |San Fran Totai,. 

: a es a eee eee aon " nis Mie A Sats SRR eee | ee 
RESOURCES. 8 we oe $ $ $ $ $  * $ 
Gold with Federal Reserve Agents} 105.615.0 $45.431.01122,560, 0/182, 451, 57.905 ,.01103 .551,01114,897,01 16,028, 58.446. $31.125.0] 18,863,0)172,377,0)1,332,277,0 
Gold red'n fund with U.5. Treas 7,105.0 7,514.0) 10,091 0] 2,642, 2,357.0 4,071 y $783.0 1,100.0] 2,295.0 $779.01 2,369.0) 2,588.0 49,994,.0 
| 
| 
Gold held excl. agst. R.F. notes 115,718,0] 353,245,0]132,.651 0}185,123,0 60,262 .01107 .622,0)118,680.0] 17,128,0] 60,741,0) 34,904,.0) 21,232,0/174,965,0]1,382,271,0 
Gold settie’'t fund with F.R.Board| 45 $80.0} 275,.004,0) 59.558.0) 55,936.0) 328.051,6] 30,838,0)129,031,0] 20,880,0] 23,021,0] 26,089,0} 11,071.00] 38,3930) 753,252,0 
Gold and gold certificates - $3.917.0| 363,838,.0] 20,819.0) 50.418.0] 11.451 3,335.0] 79,642,0) 11,398.0] 7,446.0 4271.0] 11,934,0| 28,871,.0] 637,040,0 
Total gold reserves... - 204,715,0| 992,087,0}213,028,0]291 477.0] 109,764 ,0]141,795,0]327,353.0] 49,.406,0] 91,208,0) 65,264,0] 44,237,0]242,229,0]2,772,563,0 
Reserves other than gold. 15, 1S¢ 0] 22,996,0] 7,428.0} 8,397.0) 4,674.0) 7,124.0] 14,723,0] 10,224,0 1,730.0] 3,651.0] 5,573.0) 6,012.0] 107,718,0 
Total reserves 219 11.0]1.015.083.0]220 $56 .0/299,874.01114.438 01/148 ,919.01342 076.6 59.630. 01 92.938.0] 68,915.01 49.810.01248.241,0)2,880.281.0 
Nop-reserve cash $.980,0] 14,372, 1. 269,60) 9.56 $335.0 2,985.6 6.5445 2.954,0 637.0 1,970.0 1, 5588,¢ 2,.431,0 16§,.901,0 
Bills discounted 

Sec. by U. 8. Govt. obligations} 10,.563,0| 127,955,0| 28,741,0) 39,201,0) 13,269,0]) 6,189.0] 43,457,0) 9,024,0) 2,890.0 5.013.0 4,771.0] 39.156.01 330.229.0 
Other bills discounted. - . ‘ 10,.404.0 63,4315.! 1,206.0) 34,137,0] 29,940,0]) 19,608.0] 32,077,0] 22,132,0 $.487.0) 12.545.0]) 6,534.0) 40,661.0 $06,109,0 
Total bills discounted --......| 41.027,0] 191,273.0| 49,947,0) 73,338,0) 43,209,0) 25,797,0] 75,534,0) 31,156,0) 6,377.0) 17,558,0) 11,305,0) 69,817,0) 636 ,338,0 
Bills bought in open market... .- 67 .691.0 $2,391 0) 16,416.00) 13,287,0] 5,043.0] 50,533.0] 35,074.0] 19,858.0] 11,451.0] 30,620,0) 13,132,.0) 28,957,0 342. 453.0 

U. 8. Government securities ai aoa one pais se ear i Sede ee = senha ‘ea sea 
Pn chtnwdedessovence 937.0 1,257.0 985.0] 7,965.0 1,191.0 $42.0] 19.928.0 1,521.0) 7,558.0 139.0 5,553.0 1.0 7 632.0 
Treasury notes---_- : 1,993. 98, 837.0] 11,425 21,989,0 4,252.1 12,403.0) 23,153,.0) 18,873,0 9,020.0) 22,.981.0]) 22,529.0]) 36.282,.0| 243,740,0 
Certificates of indebtedness 5,932.0 1.320,f 7 050.4 1,026.0 734.0 694 93.0 1,998.0 1,410.0 7,596.0 28,853.0 
| - 
Total U.S. Govt Bsecurities 84 » ol 6§1.414.0! aes 30,980.0 5443.01 14. 979.0] 43.775.0) 20.487.0' 16.578.01 34.618.0! 320.492 .0! 42.9234 0' 330.225.0 
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RESOURCES (Conciuded)— | , 
Two tphere (00) omitted. Boston. | New York.| Phtia. |Cleveland.| Rtch Atlanta. | Chicagu. | St. Louts |Mtnneap | Kan. Ctty| Dallas. | San Fran. Total. 
—__—__—_— — | ——— —| -—_—— | —___—__ — 
s a3 $ g $ } $ | $ z $ Bg § 
Gier eeewritigh. 4. <ccecesccccs ‘ _ 120.0 pon 100.0 _— nai 3,220,0 
Foreign loans on gold _..._.-- 281,0 1,026.0 353 407.0} 202 ,( 15¢ §24,0) 175.0 125.0 152.0 133,0 266.0 3,800,0 
Total bills and securities... _- 117.461.0| 286,.104,0) 88,899,0/118,012 o| 53 897 .( 91,465 54,907,0| 71,676.0) 34,531.60] 83,048.0] 73,062,.01142,974,0 1,316 ,036,0 
Due from foreign banks ---.- ~~. 640.0 | | | | ~- a 640,0 
Uncoliected items... .._. Seen 66.907.0| 148,293.0) 60.122.0) 56.652 } OU 615.4 40,16 |} 86,681.00) 37,754,.0) 15,874. 4$4.179.0] 28.111,.0] 41,661,¢ 687 ,.010.0 
a EE 4,190.0 17,189.0] 1,296. 7,948.0) 2,446.0] 2,78 |} 8,099.0] 4,749,0) 3,047.5 4,691.1 1,834,0 3,324,0 51,593,0 
All other resources._.........- 133.0 4,329.0 258,( 344.0) 601.0} 2,1 |} 1,065.6 2, 2,893 ,( 766. 1,323,0] 4,043,0 18,282,0 
Total resource:.__.......... 413.572.011.486 .010,01372,301 ,0| 486,366 2 332 ,0)28 1,672 77 ,095.01149 920.0) 203 ,569,.0)155,728 ,0|442,674,015,010,743,0 
LIABILITIES | NewS £: : ste 
¥. R. notes in actual circulation. _/ 168,290, $61,153,0)145,741,0) 223,445, 28 6,222 16,799,0| 40,546,0) 67,275,.0| 66,502,0| 47.390,0)203,231,0/1,713,422,0 
Deposits: | , cB 
Member bank—reserve acct 152.526,¢ 858 537 133,377 171,91 70,267 5 f 787.0] 5 7.0] 54,310,0] 823 260 6§3,218.01166 502 ,0}2,245 629,0 
Government .........-_.- 4.095 | 4 5 | 4.416 9 ( 242.0) 2 1. 1699.01 1.177. 1,615.1 1,889 .( 30,383,.0 
Foreign bank ‘ 150. 9,994.0) 14 17 107 5 | 250 67.0} 8] 71.0 _ 142,0 11,473,0 
Geet GOpGs.. « cecctsscece< 230.1 16 297.0) 72,0) 1,042.0) 14 ] } O} 1,206.0} 194,¢ 1,163.( ¥2,f 2,9390,0 27,515,0 
| —__ 
Total depositea_...........- 157,001.0| 889,394,01135.75 75,349 71,212 87,1 2,246.0) 85,927. o} 6 },.270.0) &5.681.0] 64,996.0)174,068,0/2,315,000,0 
Deferred availability items __ 62.353. 140.695 & 556 50.72 98.557 3 5 72,460,0| 34,648 603.0) 37,360,0) 30.418,0) 40,478,0) 631,239,0 
Capital paid in............ ss § 606 42.097 0] 11.521,0] 13,044, », 979 4,648.0] 15,624,0) 5,122.0) 186.0] 4,263.0 4.332. 8,231.0] 116,653,0 
RPE A aera 16.382. 58,749.0] 20.050,0] 22,462 11,701 a s | 30,426.0| 9,971.0] 7,497.0] 8,977.0] 7,592.0] 15,071,.0] 217,837,0 
All other Habilities 5 nici dade adiedaa 940.0 922 | 671 1,34 ] 0) ] | 2.117 551 y 1,089 | | 786.1 1,000 ,0 1,595,¢ 16,592,0 
| a ea 
Total Ilabilities.___..._...._. 413.572.011.486 9) 86 366.0] 2. 504 599,672 177,09 )149 920,0)2 569,01155.728 ,0|442,674,015,010,743,0 
Memoranda | as | - ms : = ae 
Reoerve ratio (per cent) __. 74 78 75.2 72.4 61 2) 7 i] 47.1) 75.2 45 44 65.8 71.5 
Contingent liability on bills pur : | i P 
chased for foreign correspond'ts| 2,717,( 10,012,0] 3,414,0) 3,928.0) 1,946, 1,505,0| 5,066 1 689,0] 1,211 0} 1 ,468,( 1,285.0 2,570,0 6,811,0 
Vv. R. notes on hand (notes rec'd 
from F. R. Agent less notes in e i , , 
eirculation) - , 19.030.0 110.056.0' 31.846.0' 16.668.0' 15,936,0' 22 9,9' 17,424.0| 6,291,0' 2,892.0 7 027.0 4.980.0' 44,670.0 298,889,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 4 1925. 
Federal Reserve Agent ai— Boston | New York Phtia. Cleteland|Richmond| Atlanta | Chtcago | Si. Louts Minn. Kan. Ctty| Datias San Fr. Taal 
(Two CAphers (00) Omitted.) ) $ z $ : $ $ $ b $ s z 
#.R. notes rec'd from Comptrol’r\ 259,500,060] 747,269,01206,787,0}282 ,033,01131,063,0)228,101,0)431,100,0) 71,537,0) §8,107,0] 98,362,0) 70,152,0)310,901 0}2,924,912.0 
?.R. notes held by F RB. Agent 72,150.0 276 060.0 29,200,.0] 41,920,0] 28,299.0| 49,810,0]266,877,0] 24.700.0) 17,940.0] 24,833,0] 17,782,.0] 63,000,0) 912,601,0 
F.R. notes issued to F_R. bank!|187,320.0| 471,209,0]177,587,0]240,113,0}102,764,0)175,291,0)164,223,0] 46,837,0| 70,167,0] 73,529,0 52,370,0)247,901,0) 2,012 ,311,0 
OCellateral held as security for 
P.R. notes issued to F KR BE | eerek 
Gold and gold certificates 45,300, 186 ,698.0 4,400.0 8,780.0} 21,160,0) 10 10.575.0| 13,052,1 13.136.0 303 ,331,0 
Gold redemption fund 13,.313.0 27.733,0}] 11,771.0] 13,701,0 2,745 7 4,252.( 1,453.0 1,394.1 2.765 0 3,227.0] 16,726,0) 106,401.0 
Gold fund —F. R.. Board | 60.000.01 131.000.01106.389.01160.000 24 00 £60 01110.645.4 4000.0) 44.000.01 28.360.0] 2.500.01155 651,0| 922.545.0 
Efigible paper_._........ .1108.718,0] 186.225.0] 56,218.0] 86,.530,0] 47,942,0) 76,255,0]110,391,.0] 50,958.0) 17,274.4 48.074,0] 42,403,.0] 98,580,0| 929,598,0 
Total collateral... __. ~~. = 331.01 531.656,01178,778,01269,011,01105,847,0'179,806,01225,288,.0! 67,016.0' 75,720.0' 79.1990! 61,266,01270,957,0 2,261,875,0 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 


the liabilities of the 723 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves 


of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘‘Current Events and Discussions,”’ 


1. Data for all reporting member banks in each Federal Reserve District at close of business O t. 28 1925. 


- 


These figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


on page 


99 


ad 


18. 


The comment of the Reserve Board upon the figures 


Three ciphers (000) omitted. 





























Federai Reserve Dtstrict. Bostos. |New York| Phtla. |Cleveland.| Rtchmona| Atianta. | Chicago. | St. Louts |Mtinneap | Kan. Ctty| Dallas. |SanFran.| Total. 
Sumber of reporting banks... .. 41 102 54 75 72 3 10¢ 33 25 69 49 67 723 
Leans and discounts, gross: $ $ $ $ $ « < $ $ $ x 

Secured by U.S. Gov't obligations 11.578 61,176 12,446 19,854 6,647 7,475 27.773 6.98 2.457 3,816 3,073 7,861 171,139 
Secured by stocks and bonds. . -. 329,.558}2,.321,605] 372,168) 501,729) 139,002 98,002] 845,543) 184,131 65,54 106,665 78,337 258. 072) 5,300,355 
All other loans and discounts... 689,19612,604,403)| 377,416] 775,036] 377,741) 424,160)1,227,591] 320,754] 179,000 $20,274] 230,452] 903,894) 8,429,917 
Total loans and discountée.. ~~ |1,030,332]4,987,184| 762,03011,296,619| 523,390) 529,637 2,100,907 511,868] 246,997] 430,758] 311,862 1,169,827 13,901,411 
investments: 
U. 8. pre-war bonds........... 9.612 40,272 9,489 33,181 25,71 14,252 17,561 2,707 7,021 9,00: 17,215 23,973 219,999 
U. 8. Liberty bonds........... 91,305 594,288 50,211 171,112 25,96 14,637 176,89: 22,724 25,64 48,751 16,441 146,461] 1,387,417 
U. 68. Treasury bonds......... 19,753] 194,838 16,117 34,232 7,305 5,776 53,290 10,952 12,277 15.081 7.162 1,216 427,998 
U.8. Treasury notes.........- 4.309] 181,107 7.850 31,396 2,02 2,344 66,50 6,54 18,87 16,005 9,747 23 262 370,142 
U.8. Treasury certificates... _. 6,716 16,300 4,065 17,790 2,255 4,591 of aes 2.975 1,821 4,241 3,816 19,957 92,071 
Other bonds, stocks and seourities} 205,486)1,143,12 251.656] 347,65 62,509 51,519 21, 109,986 43,10! 79,180 25,201} 204, 391 2,945,497 
Total investments. ........ 337,271]2,169,928)| 339,388!) 635,361) 128,77¢ 93,118] 743,481] 165,884] 108,84¢ 172,241 79,582] 469, 260 5,448,124 
Total loans and investments. ___|1,.367,603)7,157,112 1,101,418 1,931,980] 652,160] 622,755/2,844,38 677,752] 355,83 602,99 91,444 1,639,087 19,344,535 
Reserve balances with F. R. Bank 96.883) 776,507 82.971] 126,046 42,024 43,404 138.171 45.474 22.13 52.17% 29,841] 108,985] 1,664,607 
Cash tn vault. tanned 19,718 78,120 15.647 32,408 15,257 11,148 51,304 8,071 6.30% 13,132 11.546 21.862 284,521 
Net demand deposits - bbnebwebens 937 .36115.715,.305| 766,495]1,015,.321| 376,406 367 ,98011,.776,06 388,781] 225.89 $59,137 280.453] 772,763113,081,954 
EE Gn nu «nacdgaccndenas 373,38711,166,650| 194.356] 755,374] 201,727) 213,896)1,006,125|] 215.2% 109.78! 156,077 96,361} 807,193] 5,296,231 
Government deposits nepithehnee 5,651 26,600 7,648 12,497 1,875 4,643 8,445 2,224 1,385 g7e 3,763 10,606 86,322 
Bilis pay le & redisc. with F R. Bk. 
Becured by U.8. Gov't obligations 2,410 71,034 13,195 35,092 6,381 4,195 29,565 4,220 1,212 3,62 1,876 36,166 208 ,969 
Pe isbvxdecssadassavauns 15,828 51,144 18,963 24,24 16,581 10,999 16,346 14,34( 755 4,226 3,975 17,127 194,524 
Bankers’ balances of reporting mem 
ber banks in F. R. Bank cities: 4 
je ReeeartSs eneece 123,50011,048,.181 173,727 43,311 35,498 26,417 348,123 81,727 52,369 100,541 43,970 104,092] 2,181,456 
ee  dcnmanccdaveeus 36,284! 100,546 60,553 21,580 17,501 14,157! 157,448 32,223 18 097 62,840 31,136 47 356 609,721 



































2. Data of reporting member banks in New York City, Chicago, and for whole country, 
































Ali Reporting Member Banks. Reporting Member Banks in N. Y. Ctty.| Reporting Member Banks tn Chicago. 
Oct. 28 1925. | Oct. 21 1925.| Oct. 29 1924. |Oct. 28 1925.;0ct. 21 1925.,0ct. 29 1924. jOct. 28 1925.,;O0ct. 21 1925.)Ocd. 29 1924. 
Number of reporting banks_.._._. 723 723 743 61 61 67 46 46 47 
Loans and discounts. gross: $ $ s $ s $ $ $ 
Secured by U. 8. Govt. obligations 171,139,000 190,570,000 181,113.00 55,821,000 66.800 .000 62,804,000 20,050,000 20,415,000 22,499,000 
Secured by stocks and bonds_.-. 5,300 355,000) 5,263,386 000) 4,366,124,000] 2,074,259 ,000]2 060,683 ,000}1,722,713,000] 648,437,000] 639,107,000] 535,164,000 
All other loans and discounts... 8,429,917 ,000] 8,424,738,000] 8,216,431 ,000]2,289, 141,000] 2,297,830 ,000/2 326,750,000] 683,046,000] 680,810,000] 731,032,000 
Total loans and discounts... .- 13,901 ,411,000)13,878,694,000112,763 668 ,000/4,419,221 00014.425,.313.000]4,112,297,00011,351,533,000]1,340,332,000]1,288,695,000 
investments: 
We We MEO WEF DOMES. cc cccceccccs 219,999,000 219,346,000 264.777 .000 29. 586.000 29,.355.000 40,883,000 1,870,000 1,916,000 4,125,000 
U. 6. Liberty bonds............- 1,387,417,000] 1,394,.740,000] 1,.449.036.000 499.447.0001 499.263.0000] 595.871.00K 101,395,001 99.203 001 84,411,000 
U. 8. Treasury bonds.......... $27,998,000 424,994 006 69,019,0001 179.558.0001 179.565.00 14,123.4 16,272 .000 16,501,000 3,399,000 
U.8. Treasury notes ......... 370,142,000 $73,214,000 623,168.00 169.548.0001 166.762.01 982 364.00 51.605 ,00 52 002 O06 89,487,000 
T.&. Treasury certificates... -- 92,071,000 93,748,000 506.549 000 13,133,000 13,696,000 157 5.0001 1,094.4 1,014,001 17,374,000 
Other bonds, stocks and securities_| 2.945,.497,000 2,953,581, 000] 2,835.68 i 850.210.0000 850.243.1 ones ll 2 T 185,996 ,000 190.658 ,000 189,818,000 
Total investments... ......... 5,443,124,000] 5,459,623,000 551,232,000]1,.741.482.00011.738.884 |! 972.648 000 98 232 00 $61,324,001 355,614,000 
Total loans and Investments. _|19,344,535,000]19,338.317,000]18,314,900,00016,160.703.00016.164.1' 016 S4 1,709, 766.000}1,701 656 00011 677,309,000 
Reserve balances with F. R. banks._| 1,664.607,000] 1,642,759,000] 1,64 59.001 720.639.0000] 683.2 4 000 27.' (yt 163,210,000] 179,005,006 168,290,000 
oS ee rr 284,521,000 288 916.000 292 2 O08 62.478 001 64.51 ae S Ont 2 #39 000 24.763 .001 28.132.000 
Wet demand deposits............. 13,081,954,000]13 087,116 ,000]12,922 096 ,00015,167,470,00015,125.249,006 7. 2 O11 $19,00011,200,559,00011,231,.396.000 
, fee 5,296 231.000] 5,289.811,000] 4,782,263 .001 771. 854.001 791.908 000! 12 ( 189,789, 004 484.588.000] 411,580,000 
Government deposits... .___- 86,322,000 86,669,000 198,736.00 21.546.00 21.546.000] + 708,000 53 OOF 3,353,000 7,579,000 
Bills payable and rediscounts with 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 208 ,969,000 222,138,000 20.416.000 38.795.000 ( 6,180,000 14,281,000 £50,000 
SE ciducndccnéesnosswsstiod 194,524,000 199,891,000 44.661.000 46.147.000 43°3 21 OOF vit 3 582 000 2 895 OOF 100.000 
Total borrowings from F. R. bks. 403,493 000 422,029,000 65,077,000 84,942,000 93,616,000 11.861.000 1 762.000 18,176,000 950 ,000 
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review of the 


Night, 
_ Railroad and Phase eles Stocks. 
Stock Market is given this week on 

The following are sales made 


yjo7 
2237. 


Stock Exchange 


Nov. 

















week of shares not represente d our detailed list on the 
pages which follow: 
E s, Sales Range for Week. Range Since Jan, 
Week Ended Not for _ _ 
Week Lowest Highest t "Highest. 
Shares $ per share share S$ per share.\$ per share. 
Brun Term & Ry Sec 10015,100 9% Nov Nov Feb) 13% 
Buff & Susquehanna-100 100 77% No Nov Sept 105 
Chesap & Ohio ctfs 800 107% Oct Oct Aug 109% 
Chic M & StPaul ctfs 100 2.100 8 Oct Nov Sept, 15 
200 15% Oct Nov % Oct| 19% 
100 35% Nov Nov 4 July; 36 
100 41 Nov Nov 4 July) 423 
Illinois Central Rts 5,817 1% No Nov ¢ Octl 11 
100 76 Nov Nov 4% Apr 80 
40 69% Nov Nov ¢ Oct! 74 
Nat Rys Mex Ist pref 100 400 6 Nov Nov Apri 8% 
100 122 Oct Oct ¢ Feb 123 
200 91% No Nov Sept 91 
34 300 No Oct Aug 310 
000 q 0 Nov Sept, 12 
200 29% Nov Nov Aug 5S 
200 48% No Nov Jan 50 
400 74% Nov Nov Nov 74% 
5143 Nov Nov Jan143 
900 17% Nov Oct Aug 24% 
Twin C ity Rpd Tr Pr 100 200 99% No Nov Jan 100% 
Industrial & Misc. 
] 5 300 195 Vov Oct Jan 206 
600 % oO On No 2 
vn Boveri El wl* 19,000 50 rv oO 0 ; 
700, 95 o' No No 95 
lWO117% t Oct Marl18 
100 125 Nov Nov 130 
2,400 146% Nov April54 
0 101 rv Nov Mar 102 
Am Whole ¢ orp pref 0 a9 Nov Nov Jan 100 
500 8% OV Ovet Oct 20 
200 GI Oct Nov Oct 91 
Arnold Constable ct 900 154% No Nov Sept) lf 
Art Metal Construc 900 18'4 No Nov Jan 20 
700| 52% Oct No June| 57 
100 93 Oct Oct Oct 94 
100. 50 Nov Nov June’ 52 
Bayuk Bros Ist Pr 100 98 Nov Nov Oct’ 98% 
British Empire Steel .900| 3% Nov Oct May 5 
300) 32% Nov Nov June 36 
300 11% Nov Nov 6 July) 14 
Brooklyn Edison Rts 37.500, 8% Oct Nov x Oct 11% 
Byers & Co (A M)-. 3.600 36 Oct Nov 23 Oct; 44% 
300 96 Nov Nov 95 Oct 100 
Cc ert” Teed Prod 7 100 200 101% Nov Nov 89 Jan110 
Commercial Cre« 7,200) 45 Nov Nov 38% Sept 494 
100, 25% Nov Nov 25 Sept) 27 
a 100 264 Nov Nov 26 Sept, 27 % 
Com Investment Trust *| 2,700, 75% Nov Nov 50 Jan 79% 
100 107% Nov Nov : Mar\107% 
600 55 Nov Oct Mar 74 
*16,600 50% Nov Oct Oct, 54% 
Cushman's Sons * 2,000 97 Nov Nov Mar 104 
Deere & Co pref... . 400 108 Nov Nov Jan 110 
Devoe & Raynolds A 3,000 54 Nov Nov Oct) 56 
200| 65 Nov Nov June 65% 
Elk Horn Coal Corp..50) 1,000 14 Oct Nov Feb 15 
ed 5 100 21% Nov Nov Sept) 25 
Emerson-Brant pref.100) 4,000 18% Nov Nov May, 26% 
Eureka Vacu Cleaner..*| 6,900) 50 Nov Oct Nov) 55% 
Fairbanks Morse Pr.100 200 109% Nov Nov June 110 
Fed Light & Trac pf.100 200 83% Nov Nov Sept) 87 
Durhat Hosiery ,100' 19% Nov Nov Jan) 21% 
15,400 81 Nov Nov Sept) 84 
Foundation Co Rts_..../32,600' 4 Nov Oct Oct; 4% 
Franklin-Simon pref. 100 300 106 Nov Nov Mar 106 
Gen Baking Co pref. . 400 122% Oct 3) 12 Nov Oct 125% 
Gen Motors Pr (6) -- 100 99 Nov 2 Nov 2) Feb 99 
j 100 4 \% Nov 2 Nov 2 Apr 99% 
400 Nov 6 Oct 31 Nov 80% 
Gould Coupler A 2,600 31 \% Nov 4 Nov 5 Oct 23 
Great West Sugar pf.100 10011 3 Nov 6 Nov April ai 
Guantanamo Sugar... 700, 5 Nov 4 Nov Sept 
Gulf States Steel Ipf 100 100107% Nov 5 Nov May 1073 lg 
Hanna Ist prefC 1 A_.100 100 62 Nov 6 Nov July 89 
Howe Sound Rts-.- 4.200 3% Nov 5 Oct Oct 3% 
Indian Refining Pr. 100 91 Nov 5 Nov Sept 95 
70 302 Nov 2 Nov May 305 
Internat Cement pf 200 104% Nov Nov Sept 107 
Internat Paper Rts 300| 4% Nov No % Nov’ 6 
> Pow & Lt Ist pref 400) 106 Nov ! Oct Jan1l09% 
200))} 99% Nov 4 N« 4 July 100% 
iK Lor 4044 Nov ¢ © Oct 44% 
»-Wiles Bis 1 pf_100 200109 Nov 4 No 4 Febdi110 
2 500129% Nov N Feb145 
ack Trucks Ist Pd 200 230 Nov No Aug 232 
; 30 71% Nov N Mar 78 
moire Out Ni Jan 11 
1OW/116 4 \ Ni Mar 116 
LOO 100% Oct On Jan lof 
Li 2 6 Oct Oct 26% 
l 4 Apr 94'4 
200) 2 N 42 
)f { 
ri = () 4) 2 
LO i 7 
af ‘ ~ 
l 
+s J 19 
") ; p 4 42 
7 Ju ‘ 
2 ‘ 17 
" ( rT: 
luo 7 ( ‘ 
, 7 . | 10 
100 . Nov J l 
oOo <4 Oct No la 5A 
792 420 No Nov At 1 
4.800 34 Nov Oct Sept 39 
Tidewater Oil Pr. 300, 99% Nov No Nov 101 
Un Dyewood Corp 100 13 Nov Nov Mar 20 
400 27% Nov Nov Apr 34 
Univ Pictures let Pr 600 97 Nov Oct Nov 10 


























STOCKS. | Sales Range for Week. Ra since Jen. 1. 
Week ending Oct. 23. | for BE Tey, «pogo 
| Week Lowest. | Highest Louest. | Hwwhest. 











Par |Shares| $ per share. | $ per share $ share. 8 share. 
Indus. & Miscell. (Con.) | <i a 


U 8 Tobacco 








ee eee 900] 5644 Nov 2} 56'4 Nov 2) 51% Mar! 57% Sept 

Preferred — 1OOUL12%4 Nov 4)11 24 Nov 4/105% Aprll4 Sept 
Virginia Carolina ctfs_.* 20 1% Nov 4] 1% Nov 4) 1 Sept! 5 July 
Virg Carolina Pr ctfs_ 100 2,400] 1344 Oct 31) 144% Nov 6H 4 Mar; 18 Apr 

B ctis.... 401 1% Nov 6 l % Nov 6 % Mar 1% Aug 
Vulcan Detin pr ef. ~ 106 1001 83 Oct 31) 83 Oct 31) 80 Apr 88% Apr 
Washburn Crosby Pr LOG 10 Nov 6)110 Nov 6/110 Novi 110 Nov 
West Penn Pow Pr_. 100 1OGU10844 Nov 2}108% Nov 21104 Janilil July 
Westinghouse El 1 pf_50 100] 87 Nov 5| 87 Nov 5 79% Mar! 87 Nov 
Westing El Instru Rts 4 80 4; Nov 2] % Oct 3 yy Oct % Oct 


] 
Yellow Truck & Coach 10/44,600 31% Oct 31) 35 Nov 2 22% Oct] 40% Oct 
Preferred .....- 100) 3,400] 97 Nov 2] 97% Oct 31|| 90 Oct! 100 Oct 








* No par value 


Foreign Exchange.—Sterling exchange was dull but firm 
with prices maintained a few points above the so-called gold 
export level. The Continental exchanges were inclined to 
be ragged, with trading narrow and featureless. French 
franes declined still further on heavy selling as a result of 
political unsettlement. 


To-day's (Friday's) actual rates for sterling exchange were 4 81%@ 
4813-16 for sixty days, 484%@4847-16 for cheques and 484% @ 
4 84 13-16 for cables. Commercial on banks: sight, 4 84 @4 84 5-16 
sixty days 4 80 ¢@480 11-16, ninety days 479%@479 15-16, and 
documents fer payment (sixty days) 4 80%@4 80 15-16; cotton for pay- 

maqut $544 @4 845-16, and grain for payment 4 844 @4 84 5-16. 
‘o-day's (Friday's) actual rates for Paris bankers’ francs were 3 R834 @ 

3 99% for long and 3 93! 4(@4 04 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39 80 for long and 40.16 for short 

Exchange at Paris on London, 121.35 francs; week's range, 119.90 francs 
high and 121.60 frances low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sirty Days. Cheques. Cables. 
Pen Pr Gee WOE. . 66 cwdwndtenade 481% 44% 484% 
a See Oe Wee. 4. ccctessoeod 480% 484% 484% 

Paris Bankers’ Francs— 

High for the week - ~~ eee ae 420% 4.21% 
Low for the week ioscan ie 3.87% 3.58% 

Germany Bankers’ Marks 
OS —— 23.81% 23 81% 
Low for the week be as aaun 23.81% 23.81% 

Amsterdam Bankers’ Guilders— 

High for the wee Kk. Gites ids Sel 39.80 40.24 40.26 
Low for the week : 39.77% 40 21% 40.23% 


Domestic Exchange.- Chicago, par St. Louis, 15@25e per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $.6250 per $1,000 
premium. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 























Daily Record of U. 8S. Bond Prices |Oct. 31.|Nov. 2 |Nov. 3.)Noo,. 4.) Noo. 5.)Nov. 6. 
First Liberty Loan {Higb OD! 4s Q9'7 a9 DO's, QO! Fs, QOO2%,, 
3% % bonds of matabag | t- O9' 453) OO! bye O9' 4s} GO'%s3] OO 
(First 3s) Close} 99' 4:2} GO'%s: OO' 422) GO'*%ss] OS82% 
Total sales tn $1,000 wan, 343 4 72 70 278 
Converted 4% bonds of |Hirh wwe “oe aki iia eee 
1932-47 (First 48)....{ Lev _ ons oak <a anil 
| Close — — asin eres ee 
Total sales in $1,000 untis . . san a ‘tei 
Converted 4% % bonds {/High] 101**s:| 101**: 10122] LOL#*a9 101°%3 
of 1932-47 (First 448){Low.| 101% s2) LOL? *a: 101% se} 101243] 1012%3 
{Close} 1O1**s2] 1017%:2 1017s] LOL*7 sa} 10149 
Total sales tn $1,000 untts - 10 45 14 10 19 
Becond Converted 44% |High _— _— 101 '*22 —— nase 
bonds of 1932-47 (First{ Low ame — 101 ss a — 
a ee | Close ° —T 101 a9 aided nue 
Total sales tn $1,000 untis . . — . 15 aS ae 
Converted 44% % bonds (High one see one ----| 1000's 
4% bonds of 1927-42... .{ Low — ...-s,HOLI! PEPE. _---| 1001 
(Second 48).......-- | Close — = DAY nahn aay 100'a 
Total sales tn $1,000 untis ‘ candi 
Second Liberty Loan (High) 1007s) 100%: 100753} 100% 2!) 1007s 
of 1927-42 (Second {Low 100'7a2] LOO ' 8a 1O0'' sa] LOO'*s2] 100% 
GME. ccvesegacnsces {Close} 100'7s2] 100 '*:2 100'%s2] LOO%s:] 1007 4a 
Total sales in $1,000 untts _ - - 27 147 170 147 196 
Third Liberty Loan (Highb] 10079] 100%. 1007*s:] 10079) LOLs 
4%% bonds of 1928..--{ Low.| 100% a2] LOO? a2 1007*s2] LOO%*s2| 1007% 
(Third 4%s)-.-.-.-----|Close] 100**s2] 1007": 100** se] 1007*%s2] LOL*as 
Total sales tn $1,000 untts 40 90 353 104 242 
Fourth Liberty Loan (Highb| 102% | 10242 102%: | 102%. | 1024s! 
4% % bonds of 1933-38- .4 Low 102'aa | 102% 29 102's2 | 102% | 102499 
(Fourth 448) - .-|(Close] 102's2 | 102453 102's2 | 102%: | 102% 
Total sales tn $i, 000 untts 87 287 677 79 166 
Treasury High] 1062%2) LO6?%s2 10674 1062%%s2] 107%%9 
4%e, 1047-62.......--- {Low.| 106 106! as 106? 106242] 107.00 
Close| 106 LO6* a2 1067? 106%*s2| 107.00 
Total sales tn $1,000 untis j 14 57 17 59 
Higt —— 1h2 103 00} 103.00) 103.00 
4s, 1944-1954_...-.-.--- ( Low 102 102 102s} 103.00 
Close . 102 102 102°} 103.00 
___Totat sales tn $1 000 } untis 173° 22 42 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
10 lest 4\%s 101 2to 101 123 34d 448 100'% eq to 100289 
30 2d 4 2 to 101 127 4th 4% 101% s3 to 102% 
Quotat s for U. S. ‘Treas. C tfs. pr Indebtedness, &c. 
int in | 
M aturtty. Rate Bid Aske M aturtty | Rate Bid. | Arkeé 
Mar. 15 1926... 4%% 100g 100% June 15 1926 3K% 99! 1¢ «OOF gs 
Dec. 15 1925...) 4% 100 a3 100'%ss «=«lvec. 15 1027 4%% | 1O1L% ols 
Sept.15 1926...) 4 100''s3 100% | Mar. 15 1927 4% %| Wits | 100% 
June 15 1926 3 19% 997%, Dee 16 192 a% 907% 99"', 


N. Y. City Banks and Trust Companies. —See page 2265. 
New York City Realty and Surety Companies. 


Ali prices doliars per share. 





Bia | “Aah 44 Ask Bia | Ash 
Alliance R'ity 170 Ss) 6||Mtge Bond 140 150 Realty Assoc | 
Amer Surety. 17° 183 Nat Surety 219 223 (Bklyn)com 440 | 450 
Bond& MG. 400 | 306 |N Y Title & Ist pref... 93 | 96 
Lawyers Mtge 232 | 236 Mortgage. | 473 | 478 | 2d pref....; 86 | 89 
Lawyere Title 8 Casualty 315 Westchester | 

& Gueramtee 345 350 is Title ¢ Guar! | 345 355 Title & Tr.' 420 ace 








The Curb Market.—The review of the Curb Market is 
given this week on page 22 ¥,* ; 

A complete record of Curb Market transations for the 
week will be found on page 2263. 








2250 New York Stock Exchaige —Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 
Pos sales Guring the week of stocks usually inactive, see preceding page. 

































































———E= — —— —— 
’ PER “Year 1020, \\ yey 
ALS 'BS—PER SHARE, NOT PER CENT. | Sales STOCKS ! Range for Year Range for Previow 
pan lpn aert | wew YORK STOOK | Om dasts of 100-enare tots | Year 1924. 
« ° ss omday. Tuesday. mr a Thureday. | Friday, the | EXCHANG 1 - 
Oa. 31 | Noo. 2. Nov. 3 Nat | Noo. 5 | Nov. 6 W eek | Lowest | Highest || Lowest Atghes: 
| | | 
$ per share | $ per share | $ per share | $ per share | $ per share | & per share | Share — a. Par| % per share % per share 's per share $ per sher: 
atlroa ° | 
*39 «642 | °37 = = 41 }*40 41 | 40 40 | *37 41 | 100, AnD —< eccecccececess 100; 22 Febi7, 44 Aug 19 | 12 Apr) 22% De 
*55 57 *55 57 | *55 56 | *55 56 56 56 | S50 ED. Ci sctcsctacagene 100, 40 Mar24 601zMay 8|| 25 Mar, 46% Der 
12114 12112} 1215— 122% | 12114 122%) 12114 122%) 120% 12144) 10, 200) Ate Topeka & Banta ¥e- 100 116% Jan 16) 127% Mar 2\| 97's Jan) 120% Dec 
953%, 95%| 95% 954 | 95 95 943, 94%) 95 95le2 ££) Se 100| 21g Feb17 97%June25|| 861, Jan) 965 Der 
51 5%, Blo 5% 5 ) og 5g 5.0 5% 6,500 Atlante Birm & Atlantic...100; 3 7igMar 6) 153 Feb 5 Dee 
2161, 220 | 215 222 221 225 218 223 2181, 22 24,900 Atlantic Coast Line RR_..100| 147% Jan16 225 Nov 4/112 Jan) 152% Dee 
KS B57_' 84% Shes 54 Koy «84 BS 3 K4 31,700| Baltimore & Ohlo......-.. 100' 71 } 87!'2 Oct 27| 628 Apr) 84% Dee 
6 665% *66\, 664, | 66 66 66 66's! 66 66 SO Te: Biiisasesesnoadene 100 627%, Apr 2l 665, Oct30| 66% Apr 66% Dee 
H2 53 53's 6! | 54, 55 53 55 527% p4 10 37.500 Bangor h Aroostook ....-.-. 50) 35% Mar 23 56 le Nov 2} BOS Dec) 44 Dee 
*96lo 99 | *96le 99 | #98 99 | 9S G84 OS 98 S00). Wee Biiesdsavescccceca 100! 89 June22 100 Oct26 86 Jan|' 95 Nov 
59% 60 607% 64 61 63 60 61 60 607' 76,100 Bklyn sesh ts 060..iio par 35’ Jan 5 64 Nov 30 131g Jan 41% Dee 
K0% SO%% &O %1 | 8] 1% 80 Bla *S0 $1 3,900 Do prefvte...... No par 72% Jan 2 82 July 28 48% Jan 75% Dee 
*76 84 78 78 | *758 mA) *7s &) *7 80 | 25| Buffalo Rochester & Pitts.100, 48 Apr 2) 92%May 2 40 May! 68% Dee 
14914 149%! 1494, 1494 145!5 149 14810 148!2 145 148 1,700) Canadian Pacific --.-.-.-..-- 100 1361gMar30 152% Jan 8 142% Mar 1561s Nov 
#290 298 |*290 298 7299 295 *290 293 *290 295 Central RR of New Jersey.100 265 Mar30 321 Jan 3 199 Mar 295 Dee 
10% 108% 1108's 109 | 108!2 109 108 109 1077 108 7.700 Chesapeake & Ohio......- 100 =8914Mar30 111% Sept 25 67% Feb 98% Dee 
114%, 11412 114ly 114% 114 114 9114 14 14 j 300 De Ce nacésence ..100 105% Apri4) 115!2Sept 25 991, Jan 1091, July 
*5l, 534 5m 534 ; py 5 5 *5 f 2,100, Chicago & Alton_.....-.- 100 3% Apr24 10% Feb 9 3% Apr 101g Dec 
“11 11% 1] 113% } 4 1] 10 1} 10 7) 3,000 yy aaa 100 5\g Apr23 191l¢ Feb 21 Sig May 19% Dee 
*165 200 |*165 200 | 7165 200 |*165 200 *168 00 CCC &8t Louls.__.......100 140 May 168 Oct15)| 100 Apr 180 Nov 
“34 36 #341 46 | *34 f 44 f 34 6 Chic & East.Iil RR- ---100 29% Mar30 384 Aug 25 21 May 38 Dee 
°4h 847 *44 16 | *44 66 *42 +¢ *42 $6} Do pref...... ..100 40 5744 Jan 2) 37 May 62% Dee 
10! 10 10% 10% 10 10 10 10 10 0 4,100, Chicago Great Weatern___100 4 15 Feb 7 4 Apr 11% Nov 
24 24 23 4 2 24 235 2 23 2 4,600 Do pref_- ..--100. 1914Mar30| 32% Feb 6'| 10!sJune 31% Noy 
m1 q m7 ; ; ’ Kle ; - ; 64.*00 Chicago Milw «& gt Paul ..-100 3\4 Apr 20 16%, Jan 7 10% Oct 18% Nov 
i6 1 K% 1k4, 20 1s 20 1s 14 }* 14 140.000 Do pref 100 7 2812 Jn 7 1844 Oct 321g Nov 
70 7] 70 71 7 7 67 71 69 70 100| Chicago & North Western-100 47 | 75% Jan12| 49% Jan) 75% De 
°116 117 |*116 117 6 1iSle*116 117 117 . 200} Do pref-. -100 101% Apri4,; 118 Nov 6! 100 Jan) 114% Dee 
463, 47 16 462 if 46 45 46} 14 45 S Chicago Rock Ial & Pacific 100 40!gMar30 544 Mar 3 2l'lg Feb) 50 Nov 
“07 4 97 97 17 17 7 > 7 17 700 Do 7% preferred ...160|' 92 99', Feb21 | 76% Feb) 97% Dee 
"KS ) KS KS . KF 5 ‘ 5 it Do 6% preferred _.100 82 Mar30| 89!lgMar 3) 655 Jan) 8714 Nov 
*45 15 47 17 15 1s *45 48 *45 15 00) Chic 8t Paul Minn & Om_.100, 33's Apr22) 691g Jan 13 29 Jan) 5713 Dee 
“96 100 Q916 100 100 100 | *98 101 *O% IO nt Se See ree 100 73\4 Apr21| 108 Jani13 68\%4 Apr Dee 
32 62 *62 63 62 62 61 61 | 60 6 700| Colorado & Southern__._- 100, 4418 Jan 6 70!2Sept 1)| 20 Jan| 49 Woy 
“64 r *64%, 65 "643, ¢ *643, 65 | *64% 65 Se i Gees 100 60 647g Oct 28 560 Jan| 65% Dee 
“61 4665 :«(| 461) O64 61 65 | °61 65 | *61 65 -_ ) —_—e 100; 6&4 621g Aug27| 45 Jan| 39 Nov 
1411, 141 139% 1404 140 4014) 13912 14014) 13914 139 00, Delaware & Hudson------ 100 13312 Mar30 155 Apr 6) 1041g Mar 139% Des 
141 141 140 141 | 140%, 140 1393, 140 147 139 00 Delaware Lack & Western. 50 125 147%June 8 | 110% Feb! 149% Dee 
4112 4)! $11 4114! 414, 414%, 41 41 403, 404 100 Denver Rio Gr & West pref 100. 345, Oct 60 Jani12 42 Dec 431g Dee 
35 46) $54, 36 $5 $6), 35% 3¢ 35 5 6.300) Bl ks cue didnaddescnacs 100, 26%May15, 37 Ort26 20% Jan| 36% Aug 
42 42 $13, 424%, i $14, 1’, 41 40%, 4 1.700 Do Ist a 100° 35. 467%, Jan 2;| 28% Feb) 49% Dee 
*40)5%, 4110) *40 41 | 39 41 | *39 4034) *37 10) ee de Peiieccansacace 100| 34 June29 43% Jan 5 25', Jan 46% Dee 
74% 75 7415 75% 74 7474| 735, 74) 73% 74!e 23,600, Great Northern pref.-_--.--. 100 +60 76\4 Aug 18 53% Mar| 76 Dee 
31% 32 | 30% 32 | 3lle 32) 321, 325! 314, 32% 18,000 Iron Ore Properties..No par) 26% Augl15 40% Jan 19 26 May 39% Nov 
*33 3314 B2le 321o| 32 3314 32 32 | 32 32 1,600) Gulf Mob & Nor._....-.-.- 100| 23 Mar30 36%sSept 8 11% Apr, 20i3 Dee 
10414 10414 *103 103% 103 103 ,*102'4 103 |*102'4 103 200 et. Pinter setdadtnnee 100 89!2Mar30 109\4S8ept 5 50 Jan) 99 Dee 
#230 239 | 236 236 *230 240 |*231 241 | 236 236 300; Havana Elec Ry, Lt & P..100; 112 May 16| 246 Sep.10); ..-. -.--.| ---- --.. 
35% 355%! 357% 361s) 36 36%, 36 363s} 36). 36% 3,100) Hudson & Manhattan... 100| 21% Mari8 37% Oct 5 20% Nov) 29% Dee 
70 70 | *69 72 70 70 *69 72 | *70 72 200 et: Cinta cheemew ..--100| 641g Feb18;| 72 July 10 57% Oct) 64% Dee 
11Klo 1184 1184 1194 Stock | 118l2 11919 a11712 117% 7115 =116 4.400) Illinois Centra]_........-.- rad lll 119% Ja: 7 | 100% Mar) 117% Dee 
*118 119 ,*118 119 *117% 119 117% 119 | 116%4 1173 ss SS See 11212 Apr23 119 Jan 7|| 104 Mar] 117% Dee 
3012 30!2 *30 301!9| Exchange | *30 3012 = 30l2 30!2) 30 30 | 500, Int Rys of Cent Ammerion 200) 18 33'sSept1l, 11% July, 1853 Nov 
*6214 65le *62'4 6519| *62'5 6514 *62 6512) *62'4 64le ee Beibancaadantne -.100| 591g Jan 2, 66!gJuly 14)| 44% May) Nov 
29% 301, 29 33%| Closed 30% 33 29! 30% > 285 29% 30,500 Interboro Rap Tranvtec..100| 13!'2Mar23 34!2 Feb 9 12% Jan) 39% July 
393, 40% 40), 40% 40'5 407% 39% 4010) 39 39% 7,900 Kansas City Southern. -.-.-.-. 100; 28% Mar30 43!2Sep. 14 17% Mar 41% Dee 
*58 591e «59 59 | Election 58 59 58 5844! *58%% 59le 1,000 Do pref _. spp 57 62 Sept 9 51% Mar! De 
753, 795% 705 7934) 7812 807% 803, 8244) SOl2 82); 25,900 Lehigh Valley .... -...... 50| 69 Mar30 83%June 4|| 03913 Apr 85 Dee 
132 133 130!2 137 Day 132 13612 13114 133%, 130'% 13412 16,900) Louisville & Nasbville._._. 100| 106 137 Nov 2 87% Jan 109 Dee 
“x6 «688 | 88 88 | 87 87 | 85 85 | *K412 87 700, Manhattan Elevated guar.100) 64 119ig8ept 14)! 42 Jan) 85 Doe 
4312 43%) 4314 47 | 45'5 48 45 46 | 45 45% 17,000 Do modified guar... 100, 32'sMar23 5l%4 Feb 9 301g Jan 61% July 
*Rlg = Blo Tio BB *5\g Dig #6 Bx) #6 4 | 1,000, Market Street Ry........ 100) 74Marll, 12 Sept21|| 6% Mar 131g Jap 
*26 31 26 26 2614 2614] *25 33 i 326 26 | 400 Pt Piitikbenensedensned 100' 20 Jan13 4614Sept21|! 20 ‘ct 42 
461, 4614; 46l0 47 45g 46 455 46 | 45 451 4,100 Do prior pref........- 100 43144Mar20 6514Sept21'| 41 Now 71g Jap 
*17 20 | *16 18 *15 18le' *15 17}2 16 16 100 8 ( 100, 16 Mari9 35 Sept2i 14 Mar 30 Jap 
Zin Dy 2% 862% 25_ 25g 23, 3234) *21; 2% 600; Minneap & 8t L _....-.-- 100 214 Oct 28 4 Mar 6 14% Jan 4 Jap 
48 4S87%| 4814 49 *47 4810} 48 481s] 46 47 1,800, Minn St Paul & 88 Marie.100| 30% Apr 4| 62%4Sept16,, 28% Mar, 6313 Dee 
*76 #78 | 77 77% 77 777%! 76 ve. . ee 77 | 900  _ oem 40 Mar30| 777% Nov 4 560 June 75 Dee 
401, 40%) 40 40% 4015 4119! 3912 40%) 38 3912 19,000) Mo-Kan-Texas RR....No par| 28% Jan 2) 45\2Sept 8 1012 May 34% Dee 
B5lo 86 | 78H = RSle 841o 85 8412 85 | 84 8412' 2,800) Do pref.............. 100| 74% Jan 2, 91% Aug18 20% Feb) 75% Dee 
35 353% 35 35% 35 3534] 343g 35's) 335% 344%' 18,500) Missouri Pacific.........- 100, 305% Jan 5 41 Feb 6|| 9% Jan) 34% Nov 
821g 8255) illo 82l4 Slip 82 Slig 82 | 81 &2 7,400 fe ae 100 71 8812 Aug24;|| 29 Jan 74 Dee 
23%, 39-27! 23 27% *2ln 2% 2le 2le| *2!e 235) 1,600) Nat Rys of Mex 2d pref_..100) ligJune 24 3 Oct26 lg July! 3 Dee 
1253, 12614) 12512 1263, 12514 1265, 1241; 126%) 125'4 12612| 78,500) New York Central_.._..-- 100' 1134June10 1281, Oct27 O0lg Feb’ 119% Dee 
15144 152 15112 15212 15155 1527 148le 152434) 150 150 1,800] N ¥Y C & Gt L Co ........- 100, 118 June 24 527g Nov 4 72\g Feb| 128 Dee 
943, 944% 95 95 96 06 | 95 95 95 95 1.000 | SS 100, 88! Jan 6 O68 Aug 7) 83 May! 037%, Sept 
BSlo 387%} 3814 387% 381g 38%! 38 387% 37l2 38!2] 30,200; NYN H & Hartford .-...-. 100, 28 40\4 Oct27, 14% Jan| 33% Dee 
*2612 26%) 27 27 26!5 2612' 26% 26%| 26 26!14| 1.000\ N Y¥ Ontario & Western...100 20% Apr 4 34% Aug13| 16 May| 28% Nov 
40 40 3912 40 393, 39%, *39 40 | 3914 3914 600) Norfolk Southern. -.-.-.-.-. 100° 21% Apr22 45 Sept29 121g Apr) 20 Nov 
140 (141 14014 141 14014 1403, 13912 140%) 139 13954) 14,300 Norfolk & Weatern._...- 100 123!2Mar30 142', Oct27, 1021g Jan, 183% Dee 
*79 SI 80's 80's *R0 82 | 80% 8044) *81 2 200 Pe: We nacasoae 100, 75g Jan 8 81 Sept24 72% Feb 80%] 
71g 72%!) Zig 721; 71 72% 70% 71%' 70l2 71% ' 20,200: Northern Pacifie.......-- 100, 58% Apr25 72'2Nov 2.) 67% Mar! Dee 
4g 507s r50 507g 5012 51 901 1 50 505s| 105,000] Pennsylvania ........-...- 60; 42'g Apr 9 51 Nov 4) @2% Jan! Deo 
ISig ISlg] *18lg 1912 17%, 174%! 18 18 *17ls 19 400) Peoria & Eastern........- 100' 13% Apr30 20% Jan12 0% Mar ar) 221g Nov 
7910 80 SO 80! BOlg Oly SO ROlo| *78! x) | 7,500) Pere Marquette.......... 100, 61%June24 80l2Nov 2 40\g Mar’ 73 Dee 
*82 85 *R3lo 848, *83lo 843, *83lg 84 R4!y 84), 160) Do prior pref......--- 100' 78 July 29 B4iy Sept 17| 7llg Apr Aug 
*80 75's 75's 7hle 751 75\4 75lel 754 75: ft" e 2 =e 100| 681, Apri6 75% Jan10\| 60 Jan 77 Aug 
94 9514) 94 947% 93 41 92 93%! 92l0 923;) 7,500) Pitteburgh & West Va....100| 63 Marl19 95l2 Oct30| 38 Jan) 75% Dee 
R514 Rte} 85 R514 84 85 S41, 85 San Bite BORG) Pe asccuussessoeces 50; 69% Mar30 Q9i1igJune 1) 51% May) 791g Dee 
*393, 40 40 40 *39 40's 3910 3934) *39 40's 500 SO BE Bioccccscces 560, 35% Marl18 41 June 1 34 Oct} 561g Jap 
40% 40%) 40 4010 7391 4016] 40) 40 397 3097. 700 FF 6 y= 50 36144 Marl8) 44%June 1) 0338 Jan 56 Jap 
“5012 56 | *50 56 “50 56 | *52 57 | *50 55 | Rutland RR pref____--._- 100 42 Apr24 62% Jan 9| 32 Jen) 66 Nov 
961, 975) 96 963, 953, 9614) 410 O57) 93 95 18,700) St Louls-San Francisco....100 57!3 Jan 16, 10214 Aug28/| 19% Apr) 65 Dee 
87 SS *S6 so 8712 87lo| *87 SY *87 SY 300 _  ) ae 100, 76 Q2'gJuly 28) 42% Jan) 82lg Des 
547, 547%] 547% 547s 533, 5453! 53!4 54 p2 3 | 2,400) 8t Louls Southwestern....100,| 43%Junell 63 Aug 24 33 Jan 55% Dee 
*72\, 74 *72lo 7A4le} *72\2 74 , 74 74 72% 72% 200 } eae 100; 7OlgJune25) 88 Oct 2 57% Jan| 74 Nov 
Hl, 5234) Silo 525g) 52 5314; 5llg 527% 0 51 46,300| Beaboard Air Line....-.-..- 100 5314 Ne 4 6% Jan 24% Dee 
50 hil 4910 51 493, 501 49 49 | 485, 4919) 19,200  ) ae 100 35 Mar30 Sills Aug 27|' 14% Jan 451, Dee 
97% 98 9814 99 9712 98%) Q8lg YSlo O75—g OS 18,900, Bouthern Pacific Co--.-.-.-- 100, 96 7 108% Jap 9|| 851g Mar 1051s Nov 
11414 115 11414 1144 113% 1147) 112% 114 | 112 113 27,800) Southern Railway ---.-.--.-.- 100| 7753 Jan 2 11553 Oct 29 381g Jan) Dee 
913, G13) 91 91 905, 90 s| 90 G01e) 90 90 2,500 i aE enGeRIRENRES 100 83 95l2S8epti19|| 6 Jan. 85 Dee 
4%, 51 50 Hily 50 078 49% 50 | 49's 50 3,100)' Texas & Pacific........-.. 100 434 Jan27 68% Mari3 19 Jan 48% Dee 
*12 14 12'4 14ts!) 1310 14 *12 13 12% 12% 3,000! Third Avenue.........-... 100 7ig Apri7 1553Sept 9 8% M 182 July 
*68 68l2) 69 69 | *68 691 69 69! *6S 69 500 Twin City Rapid Transit..100 658 70%July 1 301g Oc 66 Jan 
14112 14219' 142 142! 14135 14251 141 1423 1411s 142 7,500' Union Pacifie..........-- 100 133% Apr24 163% Jan10'| 126% Mar 151% Dee 
*75lg 7534) 7514 754! | 75g 755g 747g 75 s| 75le 75 | 1,000 J ac 100! 69 Sept16) 77%4July 31 70 Mar| 761g Aus 
*21 24 2212 221 | *22 25 | 2219 23 | +20 24 100 United Rallways Inveet...100) 18 331gMay 18 7% “pr 41 Dee 
701g 7144 71 72 |} 7llg 71t2 71 711 7ile 72 2,000 i aaa 100, 48!2Mar23) 83'\4June 25 261g 4pr 64% Dee 
*133 135 135 145 150 150 \*147 150 | 14934 1494, 1,000 Virginia Railway & Power.100' 64% Janl4 150 Nov 4 36 «=Feb, 72% July 
39le 39%) 39 3934) | 38 3953} 384 39 3714 38 16 20 Gs cninncccassendie 100| 19!gMar30, 4714 Aug 26 10% Jan 24% Dee 
697, 70's} 69le 70% | 6914 697,| 693, 697! 691, 69 9,000! ye fF eae 100 73\2 Aug 17 34 Jan) 60% Deco 
*55le 57 *55le 57 | *55le 57 *53 7 | 55 55 200 ff) eee 100, 38lg Jan21) 60'!2 Aug 22 221g Jan 42% Dee 
*15%_ 15 l5le 153% | 151g 1634! 16 16%) 1 153, 10,100 Western Maryland......-. 100, 11 18%, Aug 25 8% June 16% Dee 
21% 21 21's 21's 2Zllo 233_! 213, 2134! *21 22%,' 2,100 i} { ==, 100, 16 ? 26% Jan 9 154 May 26% Dee 
327%, 327% 2's 323%, 32 327% 3114 321 3115 Bllg 3.700, Weatern Pacific new... .-. 100 19% July 31 B4Rq Oct Zlll coce cece] cose secs 
°77 78 7814 7834| 783, 79! 79 79%, 79 79 3.800 (eee 100} 72 July 27| 793g Nov 5)| -<.. -o-~ | secs cone 
211g 21's] 20% 21 | 207% 2414) 24 2543; 23: 4% 53.400 Wheeling & Lake Erie mo ..339 10% Mar3l) 25%Nov 5 71g Jen 17% Dee 
43! 43's] *43!o 4244 | 43 47 47 4s 16 174 8,000 OD Wien ccesacacovess 106 22 ‘ 45 J 14% Jan 321, Dee 
| | | 
| | | | Industrial & Miscellaneous 
70 70 69 691 673, 68le! 68% 69 *6Si2 69', 1,100 Abitibl Power & Paper.Ne par, 62 751eMay 29 61 Dee 
1338, 13334]*131 133 | #131 133 |*131 132 131 131 200 All American Cables....--. 100 119 133% Oct28 0612 May 12212 Dee 
108 108 108 109%4 108 108 | 10444 108 105 105 S00 Adams Express_.......-- 100 90 117% Oct @ 73'g Jan 93%, Dee 
181g 18tg] 19 19%) | 193%; 197%] 1912 1919 19% 19% 4,000 Advance Rumely......... 100 13 20 Oct23 6 June 16% Dee 
61 62 6014 6014) 61 61's} 60% 6114] *611; 61!2 1,300' Do pref.............. 100, 47 62'4 Oct23)| 28%4June, 64 Dee 
RSs 87 5s 7 87 9 Rdg 9 R34 9 6.100 Abumada Lead....-....-.. 1 7ig Oct 13 Senet Tt sana “éanel ecae — 
#109 1091s} 10712 109 107! 109 108% 109 1085s 110% 7,500 Alr Reduction, Inc....No par 86% Jan30 114 Augi19 67% Jan 93 Dee 
12 12!2 12 121s 12 12'4 115% 12's 11%; 12's 16,500 Ajax Rubber. Inc..../ No par 10 Marig9 15%aJ une 19 4\g May 1449 Dee 





* Bid and asked prices. z Ex-dividend. s Ex-righte. 
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Por eales during the week of stocks usually inactive, see second page preceding. 
















































































PER SHARE PER SHARE 
‘108 AND LOW SALE PRICES—PER SHARE, NOT P#&R CENT. Sales STOCKS | Range for Year 1925. Range for Previews * 
- _ for NEW YORK 8TOCE | Om bdasts of 100-share lote Year 1924 
‘eterday, onday, Wednesday , Thursday, Priday' the EXCHANGE 
Od. 31 Nor. 2 Nos 3 Nor. 4 Nov. 5 Nor. 6 Week } Lowest Atohest Lowest Atebest 
$3 per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| § per share | $ per share |\§ share abare 
21g 2l2 2% 24 21g 2g 2 215 2 2 1,900) Alaska Juneau Gold Min._ 10 1 Jan 6 212 Oct 26 a > " Ne Mar 
10512 10648] 1045, 1057 104%, 10512] 105 108 107'g 111 72,900| Allied a No par; 80 Mar30/ 111 Nov 6 65 Mar| 874 Dee 
12014 12014] 12014 1201, *120%g 12033] 12014 1203s] 12012 12012 800 ae . Uisncetsssccheas 100; 117 Jan | 1201gSept11|} 110 Apr] 118% Dee 
8853 8933) S891, R89le &Q 9014} 8912 907%} S894 92 7,200 Allle-Chalmere ee 100| 7llg Jan &| 95 Orti17 4153 May| 73% Dee 
*108 109 | 1083, 108% 108 108%3/*107 109 |*107 108!2 a ee 100; 10314 Jan 3) 108%, Oct 30 Apt| 104% Dee 
27 2733| 2653 273 27 28 2753 28 273g, 28%) 10,700) Amer —— Chem..100) 13!gMari9| 297 Oct 13 7% Apt) 171g July 
7712 7712] 76 7753 7514 77%) 76 76%) 77 7 4,600 , Pres. 100) 361gMar22| 79%Oct 13|| 18% Apr| 40% Jar 
3073 31%) 3114 3112 32 33%) 33 3312) 33% 34 3,100 American Beet Sugar-_._.- 100} 2953 Oct27| 43 Jan 7|| 36 Mar| 4919 Feb 
"65 82 82 82 *70 82 1|*70 82 | *70 82 oe. 100} 804 Jan19) 87%June19|| 681g Oct! 83 Dee 
3514 36's) 3512 357%, 345g 355s) 337, 3434) 341g 353%) 41,600 Amer Bosch Magneto__No par| 26'sMar24| 54'¢ Jan 3/| 22% Apr) 38% Jap 
133 13314) 13434 13612 134 136 133's 13458] 13334 134 4,400) Am Brake Shoe & F_...Nopar| 9014 Mar 30 13612 Nov 2 76 Apr| 102 Dee 
*108 111%4)*108 111 *108 111 |*108 111 |*108 111 exes BPO: Bis asccncsccense 100} 10713 Jan 12) 114!2Sept29|| 104% July} 110 Mar 
254 255 | 252 262 25812 262 257 260 | 25712 263 | 69,300 —. cctendneens 100; 1581g Jan 16) 263 Nov 6 05% Apr| 163g Der 
1205, 1205s)*120!g 1207, 12012 12012} 120% 12012} 12012 1205s 700 WP: Deissasenenssewes 00| 115 Jan 29) 1217%Sept14|| 109 Jan) 119 Oct 
10914 111 Lll'4 113 110g 1123] Lil's 113 1114, 1121's] 26,000 Amertean Caré Foundry Vopar 971g Apr27| 115&Septi7ii -... ....] -... -... 
*125 127 |*125 127 *125 12614)*125 126 125 125 ee . Wh. Bilcketecesessce 120% Apr 2| 128 July 28|| 118% Apr| 125 July 
24%, 25 25 2514 25 25le} 25 2514) 25 25's} 5,900) American Chain, class A... + 221g Oct 3| 27 Febi4 21% Mar| 25 Sept 
*48 49 48lo 491+ 481, 5435) 53leo 554) 55 557x| SO0,000| American Chicle ...-.. No par) 87 Jan27| 62 Apris 14% Apr) 40% Dee 
*45lo 4710! 46 463, 48 52141 53 5414! 533, 5412' 5,000 Do oertificates...._ Nopar' 37 Jan 7| 65812 Apri8 23 Sept!’ 39 Der 
5lg 5g} ; 5! 5ig «GI 5 5g 5 5 3,500 Amer Druggiste Syndicate. 10! 412 Oct 7| 6% Jan 22 | Big June| 7 oct 
138 138!5' 137 138) | 137 138 137 138 137 138 2,400, American Express_-.-... ..100| 125 Apr27| 166 Jan 2} 388 Apr 164% Dec 
45 46%| 45 4534 | 443, 451 435, 45 43%, 447,| 18,100) Amer & For'n Pownew.No par, 27% Apr 7) 51%Sept 3)) .... ....| .... 2... 
9212 Q2le| Q2le 93 92 934g, 92 92 921, 92 1,600 Do pref_..........Ne par| 87 Jan 6| 94 Feb19!| ._ . easel. ames apne 
134 134 106) De Bee wele......«-<e, 133 Oct20| 142 Sept23|| 921g Mar) 1324 Dee 
*11 111 11 1 145} 11 11! 11 11 10%: 11% 1,600) American Hide & Leather. 100 81gMar31; 14 Jani4 7% Apr) 14% Dee 
6213 6214) 621; 624 63 6334, 615, 627s! 623, 637%) 2,400 Se | eee: 00| 58'2Sept 2) 757 Jan 14) 501s Jap 72% Dee 
11912 121 120 21: | 120 125 125 12634) 125 12712] 30,000) American Ice......-.-..- ed 83 Marl8| 127!2Nov 6 72 Aug}! 96 Fed 
*823, 83 &3 &3 R2 83 83 83 83 83 600 EO OF... «<<< 100; 74'gMar17| 84 July 9| 73lg Nov) 83 Fed 
4214 4314 $23, 434, 42! 13 42 43 $2!2 43 40.300 Amer International ‘Corp. .100) aa Mar30|) 43%, Nov 2 17% Mar| 35% Nov 
14 14 z13%_ 14 1353 137%) 13!e 137% 13 13!o! 4.800! American La France F E_- 10| Ll Jan 2) 14%Se,t26)| 10 May| 12% Jan 
49 49! 19 5O'5 50% 5514! 56 5Oly 56'« 57le) 16,300) Amertean Linseed_....... 100} 20 Mar 25 | 59's Nov 5 | 138% May! 28% Dae 
SH RE Se ata) RHle S7 SS SS! R77— 8S7% 4,100 > Sheers 100|' 53 Jan 2) &89 Ort 2) | 30 Apr| 53% Dec 
119% 12212) 12245 126 12454 126'2 124lo 126%! 123% 125%, 46,800) American Locom new_.No par) 10413 Jan 5) 144% Mar 4) 70l, Apr) 109% Dee 
*119 120 |*119)4 1 20 11914 120 |*119l0 120 |*119 120 300 0 aaa 100| 115 Augil4| 124 Febt6)| 116% Apr! 12019 Sep 
54le 55 4 543, 54's 5533) 54!g 553s 55! 56's, 20.800) American Metals. .-_-_-- No par); 45% Mar30) 5753 Oct 26 aa June; 54 Dee 
120 121 121'4 122 120) 122!2) 120 122te! 118te 1197s! 6,400, American Radiator ---- 25) %09% Jap 3) 122's Nov 4 04% Apr) 134 Dee 
*76 80) *78 SO 78ig 78 *78 sO) 781, 7S8l4 200, Amer Railway Expresas_...100) 276 Sept15| 84 Jan13 77\2 Nov; 83 Oct 
71%, 71 62 711s 70!e 72 70 713) 69 71',, 10,200, American Safety Razor_...100| 36% Jan 2) 74 Ort 22)! 5% Apr) 10% Nov 
Zig 75x 74% | 75% 714 (73% 6% Tie 61s 7 5.700) Aner Ship & Comm_..No par; 5% Oct20, 14!2 Feb28|| 1Olg Oct) 15% Fed 
1174 11810} 117le 1183, 1185s 12048) 1205, 12438) 124's 1255s/115,500| Amer Smelting & Refining - 100) 903g Mar 30) 1255s Nov 6 571g Jan) 100% Dee 
*1143, 115 11434 11434 1145, 11434)*1141!0 115 1141!9 114! 100) Do pref_- .100| 1051g Jan 5 115% Ort 9, 96 Jan) 107% Der 
43 43 43\5 433, 43! +4 437, 44 137% 44 20,260: Amer Steel Foundries. _No par| 3753Junell' 445s Oct 27 “s@ eben! bane Seah 
“112 115 12 112%, *110 112 |*110 112 110!e 110 400 ee. SI stands cvedéene 100; 108 Jan 7) 113'g Octi4|| 101% Apr! 109% Nor 
66% 67 66 67 67 677| 674%, 71 69 745s, 119,300) American Sugar Refining..100! 475 Jan 16) 74%,Nov 6)| 36 Oct) 61% Feb 
Jie 97 07 0734 9712 97 973, 98 Qs Qs! 1,600 2. Ge teéaadnds .100| 91% Jan 16 101‘, Feb28)|| 77 Oct! 90% Fed 
lllg 11 11 L114 1} Lil, 11 Lit, 10le 11 3.600| Amer Sumatra Tobacco -__ 100 6 May 6) 24\9 Febl4 64% July! 28ig Jan 
*101 1184) *S8 1184, *S8 T1IS3s) *O1 11844) *91 11845, DO Pel....<- .100| 28 Apr27) 120'g Oct 15)| 221g Sept; 69 Jan 
*40 42 4) 4114 415, 415, 417 417% $2 421; 1,100, Amer Telegraph & Cable. .100| 37%June 1| 47 Feb25|; 38% Dec) 431g Jap 
1413, 14119) 14114 14119 | 14114 1415s| 141lg 14112) 141 14143) 8,500) Amer Telep & Teleg.....- 00 1305s Jan 2) 144'4June 18); 1211s June; 13 Dee 
1195, 1207) 11938 1197, |} 1193, 12019) 119 11912! 119 1197) 8,200) American Tobacco. .-.-.. .-. 60| 85 Feb17! 121!2 Oct 22 1365, Mar; 1697, Nov 
10713 10719] 1077 1071 10712 10710! 10712 10710, 1075 1075% 800 Do pref__.. ....--100) 104%g Jap 6, 108 June 8) 101 Apr! 1061, July 
118 118%) 11734 1183 1177 119 118 118%) 118!s 1187s) 15,200 Do common Class B____ 50! 841g Feb 17. 119'2 Oct 29)| 13514 Mar! 168% Nov 
*132 136 |*13212 137 135 135%) 135 135 |*130 135 500, American Type Founders. - 100) 103. Apr22) 13548 Nov 4|| 106 Sepi| 116 Sept 
B4lo 55!2| 554% 567. 54 55 | 53%4 5544) 53!2 54 | 8,200| Am Wat Wka & El_....... 20| 34% Jan 13) 6%\2 July 21)| 40 Feb| 144 Dee 
1011s 10119 *100) «1011 |} 10112 10119) 101 101 10012 1001s, $1,200 Do Ist pref (7%)-..--. 100) 9714 Aug 6, 103 Feb18|| 8919 Mar; 101 Der 
501g 50%! 4814 5014) 475, 48!o, 465% 47%, 46!, 471!;| 15,600) American Woolen. .....-- 100) 34%May 6, 64% Jan 6 61% Sept) 78% Jao 
9312 93!e| 927% 9310} Stock 92 92's} Q1l, 91 913, 923) 1,400! Do pref . ........ 100| 69\gMay 6 O6!g Jan20, 90 Oct! 102% Jap 
*2 21s 2 2 | |} *2 2! *2 21. 2 2 200, Amer Writing Paper Dref . .100| 2 Aug 3i 7\g Jan 3) lg Apr 7 July 
*9 934) 94, 94) Exchange | 93, 93,4 Qlo 3% 95% 93 2,200) Amer Zinc, Lead & Smelt_. oI 7 Mayl2, 121, Jan 9) 7 Mar 12\% Dee 
*3410 35 3512 3618) | 35 3512] 3453 357%s| 34%, 3714] 2,700] Do pref.............- 24%May 1; 39 Jan 9| 24 June) 36% Dee 
491, 49%;) 483, 49%) Closed | 48%; 49) 49\y 51% 51% 53!, 259,500) ADaconda Copper Mining . to 354 Apr2l, 53!yNov 6) 28lgMay| 48% Dee 
41 43!) 427% 4314 | 4314 4415) 43 44%) 4312 43 4,400 Archer, Dan'le MidI'd.No par) 26 Jan 7) 45’0ct 1)| 281g Dec) 29 Des 
*101 105 |*101 105 | Election |*101 105 |*101 10434|*101 10434 ee Qi ntssnsaecasoa 00; 90lg Jan 6 105 Gct16|| 90 Dec) lls Des 
9712 Q97l2] O72 O7le | 9734 9734) 97!2 971 9712 98 1,500 Armour & Co (Del) pref...100; 90% Mar 31) 100 Oct 8 S834 June| 04% Dee 
25 26 ' 25 25%! Day 1 25 25%! 24%, 25! 25!5 25%4| 46,400 Armour of Illinois Class A_.25| 20 Marl9! 271g Oct 5!| .... 2...) --.. -.-. 
1634 163,| 16lo 171 | 1653 17%) 17 17 167, 17 5,700 Arnold Const’le&Covte No par 8 Jap 5 175, Oct30 6 Oct) 156 Jap 
4912 50 49%, 493, *4710 50 *48 49 *45 419 SOO) REE b4 cndcccusece Nopar| 39 June19) 50 Octél)| .... -.--] -... ..-. 
*105!eo 1067, *105le 106% *105 107 |*105 107 |*106le 106%, | PR cetetknenenea 100) 10112 Aug 20) 105 Sept 24)! iene S000) Sond aden 
5912 6Ole| 59% 615, | §5S8le 603) 58 59 58s 59l2 28,900) Associated Dry ee 461g AUG 17; G1% Nov 32j| ..2. coseo] cane coco 
*9916 101 100 100 | 10115 10114, #10012 102 1Ol', 101! 500} Do ist pref.......... 04 Jan 7 102 Oct28| 83lgMay) 94 Nov 
*106 107 |*106 108 *106 108 |*106 108 |*106 108 ek f are 100 101 Jan 2 108% Feb 7) 89 Jan) 102% Dee 
36%, 36%) 3612 37), 37 = 37%) 3875 «37 367% 37%) 5,000) Associated Oll.........-.- 25, 32 Mar30, 4ligJune15|) 271g July) 34% Feb 
667, 6714) 64% 66 61 6335| 623, 647%| 63 647%| 12,900) At! Gulf & W188 eee 20 Jan 5) 77 «= Sept 29) 10% Mar) 23 Dee 
55%, 5538) *55 56 | 54'_ 55 54\g 547 54's 5410) 1,500 = lew 31 Jan 6 60 Sept23!| 121g Jan| 311g Dee 
103 103 102 0316 10315 10334) 10212 103%) 103 103 +,.300) Atlantic Refining......... 100 951g Jan 2) 11712 Feb 5 | 78lg July) 140 Jan 
11510 118 |*116 118 *116 118 (|*116 118 116 118 ae Sf =e 100) 11312 Jan 6 117%June 8 | 108 Oct) 118 Fed 
1415 1410) 143, 16) 157m 16! 5, 157% 15% 16 5,700; Atlae Tack........... Ne par Og Febl6 16'4Nov 4 5&6 June) ils Jap 
31 311s} 30 3lle 303, 32 3lle 32 31 314s; 10,400 Austin, Nichola&Covtce Nopar| 22 July 6, 32! Jan 12 | 181g Mar, 331g Dee 
*93 a4 *93 G3 | *93 93! 93 9314) *93 93! 100 ee Sesser 100 87% Jan27| 95 Aug 15)| 79 #+#Apr| 91 Nov 
*\1 2 *] 134 | 1ly 11, 11, Il, #1, 13, 900) Auto Knitter Hosiery. .No par lig Nov 4 414May 14) 11g Nov 81g Jan 
1221, 12334) 12412 12644 125 128 | 125! 1275) 124% 127 | 67,900) Baldwin Locomotive Wks.100| 107 Mar30\ 146 Feb 26), 104% May! 134% Des 
114 11419} 114 114 11414 11414)*114!0 115 1141o 114le i wee, 100| 107 Aug 7 116% Jan31| 110%gJune) 11713 Nov 
24%, 2433) 24%, 25% | 2419 2474) 241, 2455) 24!, 24%) 9,200 Barnedall Corp, Clase A __. 25 18%Augi2 30 Mar 3) 14 Feb) 23lg Dee 
22%, 23 23 «23 3s 230 23 23 «23 3,700} Do Class B......- 25. 16 Augi8 23% Oct29| 10 Jan) 17i9 Dee 
“500 554 | *50 = 54 |} *50 52%) 50 50 0 50 400) Barnet Leatber seenese No par 35 Jap 5 73's Oct 8|| 231g Nov; 39 Dee 
*38le 40 | *38l2 40 | | *38l2 40 3814 3N8lol *3Rlo 394% 300) Bayuk Cigars, Inc. .-.-. No par, 38'4Sept29, 634 Febl4) 39!gMay) 59 Jap 
69 7078| 70%, 723% 70 73%) 72 74 71's 72 6,400 Beech Nut Packing....---. 20| 60 Mar23) 77% Aug 26)|| 44% Apr, 72% Dee 
37%, 37%! 37!2 377% 1 3712 37%| 37%, 377%! 37!4 37%! 5,200! Belding Broe......-.-- Nopar| 37 Sept 4| 40% Sept 9|| ithe Gent saeb Gees 
47 47%| 47!> 481 | 4712 50%) 483, 503 45% 50'; 67,100) Bethlehem Steel Corp. ---_-. 100! 37 June 5) 531g Jani3||) 37% Oct) 621g Feb 
114 11410! 11434 1143 *114 11410] 11410 115 |*114 114! 500 cum conv 8% pref..100| 109 Mari8!| L161g Feb 8 101% Apr) 110% Fem 
#993, 100 100 «100 | 9915 101 100. «100 1001, 100% 3.000 BO Ge TWisccacecocs 100| 934June 1) 102 Jan3l|| 89lgJune|) 97 Feb 
8 7 75, 75s | 973%, - *7lo 73 7 7 400' Booth Fisheries._.....No 4\gMay 4) 8% Oct 6) 3% June 7 Jan 
*44 4410} 4415 44le 45 45le\ r44le 5 $515 45 1,300] Botany Cons Mills Class A_50| 40% Aug 26| 46 July Bil accu cscs] 506 cece 
31%, 32! 311 3214 20 317 29: 30 30 320 20,200| Briggs Manufacturing..Nopar| 27 Oct24) 44!2May25)| .... -....] -... ---. 
144 14410) 146 153 148 1493) 149 150 149%, 156 17,700 Brooklyn Edison, Inc_._..100| 120% Jan Z| 156!2Nov 6)| 10714 June 1244 Dee 
977%, 98%) 96le 9S 7 G874| 97le 100 971, 100%; 105,800, Bklyn Union Gas.....No par| 7619 Feb17| 100'4 Nov 5) | 5653 Apr) 82% Dee 
153 153 | 153 157 14734 149 145 147 139 144 2,800) Brown Shoe Inc.......... 6412 Mar 31) 157 Nov 2) 80 May| 761g Dee 
10834 10834)#108!e 110 10Sle 1O8le|/*108!le 110 *108le 110 200 i setae 00; 96 Mar25) 109 Oct 9) 84 June) 00% Dec 
341, B4ie] 34lg BAle $3 44 33 34 34 34 3.400 Brunswick-Balke-Coll'r No par| 24 June25) 409% Jan ai | éeee Gbeel seek eeee 
1203, 1204%)7120 12134 120!9 1211s) 120 120% *119 120 2,700 Burne Brothers__..__-/ No par| 92g Febll) 123% Oct 7|| 95 Dec) 11219 June 
*34 $434) r32lo 34 32 344,| 34 34 $33, 333 1,300 Do new Class Bcom Nopar, 17 Mar3l1| 365 Oct 7); 19% Feb) 29 Nov 
"94 «95 94% 944, |} 943, 94! 941, 94 a4 8694 700 Sree SOF 5 ee. Nopar| 65 Jan 3) 103 Sept 4, 62% Nov, 671g Oct 
18 1S | 17% 18% } 184 184 18! 1s 1s 18 1,800) Bush Terminal new_...No par| 14%sJune 4) 19!gJune 15)| | ccce coe tabs e000 
2510 86 ah aA | we we aH aA KS a5) 100 Rpebeneese .....scessces 100| 80 Mayl4| 897’%sJune 20 am @nesl seen Gane 
74 #7 7 7 7 7 714 7% 7 7 5.900) Butte Copper & Zino... ..-. 5 414 Mar 31) Jan 2 3% June 9% Dee 
20%, 23 22 23 | *22 23 22% 23 23 23 2,800) Butterick Co............ 100 17 Mayil3| 28% Jan 3 17 Apr 25% Dee 
11%; 12 11% 12% 12 123 12 12 12 14% 14,700 Butte & Superior Mining_..10 6i2May 5 24% Jan 9|| 14 May, 2613 Dee 
‘ 7 bs . ‘ ° ° 3, 200) Caddo Cent Oll & Ref._.No par lg Apr 25 2% Jan 12 1 Nov 4% Jan 
131 1 0 317% 130 «131 130 0) 28 128 6,200 California Packing.....No par, 1001g Jan 27; 13212 Aug 21 80 Apr 106% Dee 
28 28 28 29 29% 29%) 29 9 20 29 37,200) California Petroleum ..... 25. 23% Jan 2| 32% Mar 7 191g July 20% Feb 
2 2 2 2 2 2 2 2 2 2 3,600 Callahan Zine-Lead _...-. 10| 14 Oct 10 4% Febi9' 2% May 6% Jan 
53) 53 54 1 537% «(Als 53 57 6 56 7,600 Calumet Arizona Mining.. 10| 45 Apr22) 68 Jan 7 41% Mar 68% Dee 
15 43, 15 15 5 154, 15 % 1534) 6,000\ Calumet & Hecla_.--....-- 25) 124May 26 18% Jan 6| 13igMay, 1919 Dee 
5Yie 62 60 ~3=662 G0le 62 60 «6 8 660 200) Case Thresh Machine....100| 24 Marl& 62!4Nov 2 14 Mar 35 Dee 
100 100 Mt) he) "9 ag "U6 909 “98 OS 1.200 a 100 60 Marll) 100 Oct28 41% May, 77 Jap 
20%, 21 2012 2 201, 21%) 20 20%) 20 21 7,300) Central Leather.......... 100) 14% Mar28) 235 Oct 13 9% Mar| 21% Dee 
66 67 665. 67 46 67 6 67 65 69 21.400  ” 100| 49\4Mar24 7 Oct 13 20144 Mar| 58% Dee 
34 35 5 35 *34 a5 3 35 354%, 36 2.800) Century Ribbon Mills__No par| 30%Sept 2) 471,Mar 1) 25% Apr, 354 Nov 
#0 7 #43 17 “9 Q7le, *93 a7 "43 Q7 I: ie 100| 94lg Oct 5 O88 Jan 14 91 Jan) 965l, July 
62 62 Al 62 f 62 60le 64 62'; 63%! 33.200) Cerro de Pasco Copper.No par) 43'sMar24| 64 Nov 5| 40% Mar! Dec 
535, 54 53 3 2 53 52 52 52's 52% 9,500) Certain-Teed Producta.No par| 40%Mar24, 58%Sept 8 24%June 441g Dee 
43 44 45 $8 +s 49 15 48 +) 47% 36,600 Chandler Motor Car...No par) 27!2Aug20 52 Oct23 26% Nov) 661g Jac 
117% 83 Is 120 9 122 121 25 2 27 30,409 Chicago Pneumatic Tool_.100| 804 Marl9 127 Nov 6)! 70% May! 100% Der 
* oN 5 a0 5 5, ) ) 523 5 52 &00| Chie Yellow Cabtemectf No par 44'gJuly 7° 55 Jan 3 39 May  6il'lg Apr 
70 7i 7f 7 Ao 70 6S 69 68% 73 17 Bom Ceees Os. ..cccccceoce No par 497, Mar 41 74% Oct 26 eee «gee 
25 3 he 3 35%. 5 3s 45 36 355, 36 58,100) Chile Copper............ 25, 30'gMar30| 37% Jan 2 26% Mar 38% Dec 
*22 20-231 °24 (241 *23 2410} *22 24 243, 24% 500| Chino Copper... --.-.- - & 19 Apr23) 28% Feb » . Mar 20 Dee 
3715 240 241 253 245 2493,) 237 24534) 238%, 241 82.500 Chrysler Corp No par| 108'4July 14) 253 Nov ; -o-0 + +0-0 
Til. 111! lilt 111 111) 229%) 110%2 111 110) 11 1.700 Do preferred ._No par, 100s July 24) Lilie Oct3l oo-2 2 ose esse 
70 70 6%.. 70 69 69 *6% 69 69 705 3 400 Cluett, Peabody & Co a a 100, 68g Mar 17 71% Jan iz 65 uct 7615 Jar 
162 170 167 7014 166 168 67 1677) 167 173 | 22,500) Coea Cola Co......... o par) 8) Jap 6 173 Nov 6| 61 Apr 83 Deo 
40%, 403; 40% 415. lly 42 39% 41% 39% 40%, 17,400) Colorado Fuel & Iron.....100| 3214 Apr2l) 48% JanJ3)) 24% Feb) 54% Aug 
50% 53 53le 55% 54 55! 53% 541 53!, 54 | 22.400| Columbian Carbon vte No par) 45 Mar24) 55'2Nov 4) 39% Sept) “5% Jan 
83 q3! R216 8&3le 823, 841 R3% 844,5 SBlo 84 23.000 Col Gas & Elec...... No par 45% Jan 2) 85 Oct 2i 33 Mar 48 Oro 
* Bid and asked prices, no sales on this day «aEx-rights. z Ex-dividend. 
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HIGH 4ND LOW SALB PRICBS—PER SHARE, NOT PER 


Saturday, 


Uda 


$ per share 


*l13 


12612 1261; 


118 
23% 
*% 
40 
PB5\s 
4% 
9355 
4 
83le 
128 
13 
3612 
F121 
57% 
75 
*90% 
Ole 
41% 
23'8 
*92l2 
20 
100 
47% 
*) 
40% 
26'2 


o 
“10012 
113% 
10712 
20% 
O71, 
15 


9012 


33 
48 
45 
*48 


41% 
60% 
305% 


1154 


2455 


3ll4 


2114 


+) 
9 
43 


*10612 
27% 


181, 


#183 
*108ls 
*1712 
598, 
367s 
*101 


CENT. 





Ale &O 


| Monday, 


| " 
vor 


|; 40 


108 
115 


2512 


46% 


174% 
14% 


21%) 118'4 


25% 
106\2 


141%) 14214 
173!'2| 169'2 


| 20'8 
37's 


10%) *03,4 
5812} 58 
10248) *102 


58 
100 
*225 


10412) 104), 
31444) 313% 
1itg) 11 
139%} 138% 
11414 114% 
531s 





106 |*104 
464) 45 


53\4 

30% | 30% 
47%| 47% 
*380 
.|*104 
*43 
6844) 6814 
25%, 24% 
47's 

73% «670% 


101 | 100% 
113% 113%4 
10712 *10612 
2053 20!4 
U7ls OOA,g 


167, 16'g 
Olly 90 
3358 34 
4 48 


4434 
*48 
42's 


69% 7O% 


| 3058 
} 117% 


>e 
| «0's 








| 186 


116!g\* 


|} 118le 


2843) 728 


*18 
109 
17% 
H0le 
| *36)e 


| 
j 
| 





10179'*100 











W ednesday Thuredey. 


Noo 


$ per share 


noe 





a's 

50% 
1058's 
113% 


2814 
40 
7912 
7112 
714% 
119g 
26 
108 
142 
167 
2012 
37 


953 
57\2 
*102 

584 

10014 
9225 

105% 

315% 

il 
1397, 
113% 

532 

30! 

48 

*375 

*104 
44 
6644 

*104 

46% 

244, 

467% 

7i'g 
*10012 

112 

107l2 

20\4 

9619 

15 

9Ole 

345, 

467% 

4434 

*45\4 

43le 

71 

3014 





101 


Priday. 


Ww oo 


"tow, 
NWNWOOWY OO! 


Saxe 


co = 


ati. Sib aean 
—ng eee 
> on le 
SIN OI AWNO - 


“mde “ERS BS SO 


“313th = 


— & a DL 


— for 
share ohare 
112's 
11G% 1,2 
117 1700 

24 


90 

54 6,2 
95 

58 + SU 
R5le 
1204's 7 
13'* 
37% 1 
199le 
beZ'2 
DS!2 ] 
5324 
OU"%2 
Gle 5 
43% 
23% 
94\4 

Sly 

T 
1017. 2 
> ) 
a7‘ 2 

4 
4114 ) 
ed 
14544 9 
45% 205 
Ie 4 
f ) 
19% 
Llil“s 
14/8) 22,0 
le! 29 
270 47 
O1% 

43 ) 
7 1 
} i 
109 

‘7 

~ 4 
fu ? 
‘i. 

2'4 
71% 

17 


514% 4.900 
4 10958) 20,200 


112% 

asta! "3,4 
63 | 

88%) 13,600) 
72 1,400) 
16 


1247,' 56,100 
28%, 102.700 


Sales 


the 
Week 


16,700 


447, 14,500 


$5.5 


5,600 

















8TOCKS 
NEW YORK 8STOCE 
EXCHANGE 


PER SHARKS 
Range for Year 1925. 


On basts of 100-share lots. 


PER SHARA 
Range for Previous 
Year 1924. 





Lowest 


Highest 


Highest 





Indus. & Miscel’. (Con.) Par $ per share 


Col Gas & Elec pref 100 
Commercial Solvente A No par 

ie RS No par 
Congoleum Cc o new..._._No par 
Conley Tin FolistampedNo par 
Consolidated Cigar....Ne par 

ee Biles cco cham 100 


Consolidated Distrib'ra No par 
Consolidated Gas (NY) No par 
Consolidated Textile...No par 
Continental Can, Inc..No par 


10444 Jan § 
80 May 25 
76 May 25 
20!2S8ept 29 

igMay 19 
261g Jan 2 
79% Jan 2 

33 Jan 7 
74's Mar 30 
2%4June 9 
601, Mar 29 


Continental Insurance.....25| 103 Jan 6 


Cont'l Motors tem ctfs._No par 
Corn Products Refin wi... 25 


Do 7S 100 
Cety, Ine No par 
Crucible Steel ‘of America. .100 

Fe eS 190 

))' Cuba Cane Sugar....-. No par 

me Weiisvnsntctscaes 100 

)}} Cuban-American Sugar_...10 

Pe Blisacaanaedee .-100 
Cuban Dominican Sug.No par 

2 | kaa 100 
Cudahy Packing.....-- 100 
Cuyamel Fruit_......-/ No par 


Daniel Boone Woolen Milis. 25) 
Davison Chemical v tce.No par 
De Beers Cons Mines_.No par 


Detroit Edison.........- 100 
Dodge Bros Class A__._No par 

Preferred certifs._...No par 
Dome Mines, Ltd.....2 No par 
Douglas Pectin ....NoO par 
Duquesne Light let pref__.100 
Eastman Kodak Co__..No par 


Eaton Axle & Spring._..No par 
E Il du Pont de Nem & Co-_.100 
siedeoueee 100 
— Vo par 


Do pref 6% 
Elec Pow & Lt ctfe 
40 Pr Pd 

Pref full paid 


Do pref ctfs 


Elec Storage Battery - _No par| 
Emerson-Brantingham ‘Co. 100 


Endicott-Johnson Corp... 50 
. —) eee -100 
Exchange Buffet Corp- No par 
Peete Cis scenncsanen 25 
Fairbanks Morse......No par) 
Famous Playerse-Lasky.No par 
me OO WF) ccccccs- 100) 
Full paid receipts.__..No par| 
Federal Light & Trac. 15 
Federal Mining & Smelt’ g.100) 
1 ess 100 


Fidel Phen Fire Ins of N Y_.25 
| Fifth Ave Bus tem ctfs_No par 
Fisher Body Corp......-..25 
Fisk Rubber__........No par 


2110 | 3,800 Dee: wee Biccoscdsenve 100 
2 143 | 7,600) Fleischman Co_.....-.. No par 
12 168!2' 21,900) Foundation Co......-.- No par 
22 | 27,800) Freeport Texas Co... _. No par 
37%' 7,000! Gabriel Snubber A__..No par 
1014} 2,600] Gardner Motor....... No par 
567s; 15,400} Gen Amer Tank Car.-.-.-.-. 100 
2 10219) _ s ewes 100 
59%) 9,900) General Asphalt.......... 100 
100 [e: Milt sseecesondes 100 
240 General Baking-.-..... No par 
105!2| 8,700) General Cigar. Inc........ 100 
334% 52,700 General Electrie.......... 100 
il'g! 13,200 Bee Be xéccsncsace 10 
1493s 429,300) General. Motors Corp..No par 
2114 | 2,300) Do 7% pref.........-- 100 
5314} 5,800) Gen Outdoor Adv A...No par 
30%; 7,400 Trust certificates....No par 
4814! 17,000) General Petroleum. -..-.. 25 
400 100) Gen Railway Signal_____- 100 
ee) a Do preferred __.....-.- 100 
45 General Refractories_..No par 
72 | 21,100) Gimbel Bros.......... No par) 
105% [| Le iitcenenscodes 100 
4612, 2,900! Ginter Co temp ctfs__.No par | 
25 | 13,900) Glidden Co..... ....-.- No 
47 | 8,3 Gold Dust Corp v t ec..No per 
74%) 52,7 aa Co (B F)....No 3ar 
101 | i OO a tennanned 100 
11312} 3 ont ts Rub pf vt ¢.100 
10744! Be fC we 100) 
2119} 12 Granby Cons Min 8m & Pr. 100) 
Q9le ) Great Western Sugar tem ctf 25) 
1514) 8 Greene Cananea Copper. -._100; 
94%.) 20 Gulf States Steel__......- 100) 
373g, 43 Hartman Corporation. _No par) 
45 sy Hayes Wheel....... -! No par 
44 1 Hoe (R) & Co tem ctfs_No per 
48l, Homestake M ning-..-.----_ 106 
43\4) 5,4 Househ Prod, Inc, temctf NV sear 
7012) 3 Houston Oil of Tex tem etfs 100} 
Sip le Howe Sound No Pp var| 
1337, 37¢€ ‘ Hudson Motor Car....No par 
2044 232 Hupp Motor Car Corp. 10 
2Zle 49 Independent Oll & Gas. Ne par 
22 s Indian Motocyole..-..- No par 
} 1 Indian Re fin ing Sa - 10 
q 2 Certificates...... 10 
5 ) Inland Steel. SEs lt 
10% Do pref_. ..100 
2 S Inspiration C ons Cc opper . 20 
23 69 Internat Agricul.......No par 
74 ) Int Business Machinee_No par 
74 s International Cement..No par 
Inter Combus Engine..No par 
} 22 | International Harvester 100 
20% Do pref 100 
11 9 Int Mercantile Marine. _..100 
} 7 Do pref_. 100 
40) 62 i In te rnational Nic kel (The) -25 
Do pref cok : 100 
f i4 International Paper......100 
So Do stamped pref_.-.-. 100 
Q7 l 1) pref 7 tw 
”) | International Shoe.....No pr 
6 Do pref 100 
S54 5 Internat Telep “& Telea 100 
264, l Intertype Corp.......Noe par 
2 19 sewel Tea, Inc.....- 100 
112 Do pref = 100 
19 Jones Bros Tea, Ine _stpd_ 100 
624, 117.5 Jordan Motor Car__...No par 
36 4 Kayser (J) Cov te_...No par 
100 De tet pref___. Noe var 





84, Jan 2 
32% May 29 
11815 Jan 7 
$8 Aug2i 
6412 Mar 30 
92 May 8 

7% Oct 23 
37'— Oct 23 
2) Oct 26 
Gilg Nov 6 
2'2 Oct 1 
7ig Oct 8 
05 Aug 20) 
47 Sent 30 

1 June 25 

7%, Apr 30 
20\4 Mar 18 
110 Jan 5 
21%June 9 
73'gMay 7 
12% Apr l4 
14. Feb 16 
105 Jan 7 
104% July 18 
10'2 Febd13 
134% Jan 6 
94 Jan23 
17% Apr 25 
100 Mar ix 
10012 Mar 28 


39% Aug 25 
605, Mar 30 

ligMay 1 
63% Apr 2 
ill May 28 
13g July 23 

2'4 Mar 27 
324 Jan 2 
9014 Feb 17 
103% Feb 17 
102 Aug3! 
26 Oct 2 
15% Mar 13 
49's Mar 11 
1471, Jan 6 
12 Jap 8 
60'4 Feb 17 
10!2 Mar 24 
75lg Jan 16 
75 Marlg 
90 Jan 6 

8 Maris 
257% Aug 25! 


43 Jan 2 
4412 Aug 4 
93%, Feb 16 
421, Mar 30) 
861g Mar 17) 

121 Mar 7) 
84ig2May 4 
227% Feb 17 
10%, Oct 15) 


45's, Aug 13 
26's Aug 13 
42 Jan i6 
144 Junell 
90!2e July 10 


42 Oct 7| 
47 Marl6 
10214 Mar 14 
22% Feb 13| 
1212 Mar 19) 
37 Mar 3) 
36% Jan 5) 
92 Jan 2 
861g Jan 6 
103. Apr27 
13. Mar 30 
91 Jan 16 


1144 Mar 19 
67g Mar 24 
25% Apr24 
30 Maril4 
434, Nov 6 
43 Jan 2 
341g Jan 5 
59 Apr22 
1GteJune 11 
33%, Jan 6& 
1414 Mar 18 
13\g Jan 5 
13 Mar 24 
5ig Jan 2 
ia ~ yf } 
3844Ma l 
104! Apr13 
2214 Apr 22 
7ig Jan 7 
110 Mar3 
52 Jan 5 
31% Jan2! 
06's Mar 2 


114 Mar 3 
7ig June 25 
27 Luge 15 


246 Mar 1 
04 Jan 6 
48\, Mar 19 
71 Mar 9 


1b 5s l 
B7lg Apr 3 
18 Jul 8 


> 
1021, Jan19 
13%4June 23 
354s Ase 10 
18% Mar 17 
82 Mar 30 


$ per share 
113! Oct 29 
190 Jan29 
189 Jan 29 
43\, Jan 2 
17 Febi9 
447, Nov 6 
990 Nov 6 
94a Feb 19 
951g Oct 29 

5 Jan 7 
85'2 Nov 6° 
144% Oct 22 
15'2 Oct 17 
41% Feb 25 
127 July 3 
6Olg Oct 15 
84 Nov § 


ee 0 re 


100'2 Sept 14) | 


14% Feb 9 


625, Feb 26 
33\gMar 3 


101 Mari3}) 


6% Feb 27 
44\, Jan 6 
107 Oct 3 


59 May 25)! 


7% Jan 9 
49%, Jan23 
7 2 
159'2Sept 29 
48%, Nov 4 
9lig Oct 17 
1fig Jan 19 
23!2 Aug 
113 Sept 2: 
118 Jan 19 
PR? - Nov 


Nov 


7 


270 No 6 
103 Oct 5 
40's July 
110 June 
110%June 24 
4 June 
75% Nov 

5% July 
747% Sept 
1184, (jet 
19’, Jan 

1% Aug 
5453 Oct 
114% July 
120 July 
111l'2Sept 17 


—_—— 
2a 


ne) — 
NNWAWO sa Or S 


tw th 


36 June 19/| ..--. 


63 Nov 6 


92 Oct 28 
177 Oct 21}) 
17% July 13)| 


1247, Nov 6) oe¢e 


28% Oct 2| 


114% Oct 1|| 
146 Oct 9)| 


173% Nov 2) 
247, Oct 13} 
387g Oct 27) 


16144 Mar 2 
60 Oct27 
102% Aug 6 
63% Jan 2 
101 Sept14 
247 Oct 15) 
109 Oct22 
33714 Aug 24| 
11% July 10) 
149% Nov 6. 
114% Nov 5) 
544, Sept 21) 
33 Sept 16) 
59 June 12) 
39514 Oct 29 
103 Oct 26) 
581g Jan 14) 
72 Nov 6) 


107. Augilii! 
49's Aug 5]| 
26% Oct 26)| 
51 Oct 9 | 


74% Nov 


101 Oct 30)| 
11453 Oct 30)| 


108 Aug 
2112 Nov 
113'gJune 1] 
19% Jan 
95% Nov 
37\s Jan 
49\e Nov 
457%, Jan 
50 Jap 


= 


85 Jan: 


31lg Nov 


to 
Norte + Ot 


41%June 
24 Aug 
10% Feb 

9% Oct 2 
50 Feb 2 
112 Sept‘ 
32% Jap 12 


t 
>. QO 


~] 
@- 


S 


3843 Ort 2 
102 Oct29 











WN AONCOn 


$ per share $ per share 
105 Dee 


131% Dee 
1291, Dee 
66% Fed 
144% Dee 
30 


: 
ees? 


9297: 


~ 
a 
= 
~~“ 
. 


- 
es 
o 


parSgsegze- 
peeved eyii 





* Bid and asked prices, no sales on this 


Par value changed from $100 to $50 and prices on that basis beginning June 3. 


s Ex-rights. 
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For sales during the week of stccks usually Inactive, see fourth page preceding. 
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4 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range for Year 1925. H nines tr Ponte 
mail ——| for | NEW YORE STOCE | On basts of 100-share iots. i} Year 1924. 
Gsteréay, | Monday Tuesday, | Wednesday | Thursday. Priday, the EXCHANGE 3 
Oc. 31. ae Noo 2 aa Noe. 3. Nov. 4 Noo. 5. | Nov. 6. Week. | | Lowest | Highest Lowest Atghest 
$ per share I's per hare | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par $ per share | $ ver share |! har: 
17 17% "17g 19 | } 18lg 19%, 185g 187g 18%, 19%2 22,400, Kelly-Springfieid Tire. -_-_- 25; 12\¢Mar24) 215sJuly a\|" Mou Juns| P 35 . Jap 
#58 59 | 6312 64 | 964 65% 65 65 657s 68 $300, BD OF Bil wcccccecus 100; 41 Mar25| 74 July 3|! 33 Sonal 88 Jan 
63 «64 | 59 #63 | | 63 63 | *62 65 65 66 900° Do 6% pref__...- ---100| 43 Mar25| 72 July 3|| 40 June 781, Jan 
112 11444) 113 114 112% 114%4/*110 112 112 112% 3,800) Kelsey Wheel, Inc.._..._- 100; 87 Aug 4 114% Oct30|| 76 May) 104 Dee 
57 57's 57 5753 56% 5753 56'2 58'4} 58's 59'4 100.700) Kennecott Copper.....No par| 4612Mar30| 59'4Nov 6) 341g Jan 57% Dee 
233 23g! 21428 2g 2Ny 212 22! 21g 2% | 1,900) Keystone Tire & Rubb_No par| 1% Jan 9 3ig July 16|| lg Oct 4%, Jeo 
89 89 884 89 | 88% 92 90 92 91 91 2,000! Kinney Co....-....-.-.- opar, 74 Mar25 100 Oct15'| 524 May, 86% 
759 759 | 750 750 | *710 750 | 749% 7494 *710 749 | 300; Kresge (8 8) Co........-- 100) 355 Apr28! 800 Oct13)| 2871, Jan! 475% Dee 
34 486354 34'2 34lg) 33% 34!2} 34 34 *34!g 34!2) 1,400, Kresge Dept Stores_...No par| 311g Jan31) 45% Jan 7|| 421g Nov; 627 Jun: 
*168 169 | 168 168 | 7164 168 167 1681!2'*160 168 300) Laclede Gas L (St Louis)..100| 11014 Jan 5) 178 Mar 31 | 79 Jan 113 New 
16 16 16's 1712) 16's 167%} 1553 16%, 16 17's} 7,000) Lee Rubber & Tire....No par; 1153 Feb20; 19 Oct 1\| 8 May| 17, Jar 
7612 76!2) 75% 757s} *75\2 76 75% 76 | 75% 7673) 2,000 Liggett & Myers Tob new.. 25, 57 Mar 25| 7875 Sept 28|| 50 Mar| 68% Dec 
*120!2 121i2 #12012 121 !9) *120!2 121!2] 121% 12138] 12053 1205 GH BO GE. cscscscsacen. 100) 1161, Jan 16) 122% July 20)| 1147, July| 121 June 
*75 «= 75'2) 7575 75'4 752] 75'4 75%) 75% 76'2) 3,100; Do “B* new...... 25| 551g Mar 27 77i2Sept 28), 48% Mar) 681s De 
*65 6512) 66's 67'2 674 69 68%, 70'2) 67!2 70 15,200) Lima Loc Wks....-. _No par’ 60 June 23) 74% Jan 14) 566 June} 71 Dax 
394% 3953! 39!4 397] 39'2 40's] 40! 42 | 42 4412) 71,800) Loew's Incorporated...No par| 22 Feb 17| 44'2Nov 6|| 16%June 25 De 
84g Bag 8l4 819| 84 8% 8 8'8) s 8 | 3,400 Loft Incorporated.....No par) 6 Jan 28) Gls Apr 6 6% Apr| 8% Jax 
50'g 5O0l2) 49!2 50%) 49's 50's} 49 49!\9} 49%, 4912) 2,000 Long Bell Lumber A__.No par| 4514 Mar 20} 53 Sept1gi; ___. ass) ge 
119 126 | 13312 139 | 125 140 ° 123 127 ' 124 126'4) 5,200' Loose Wiles Biscuit....... 100; 77 Febi7! 140 Nov 4\| 560 Mar! 84 Nov 
37% 38 3712 38 | | 37% 37% 371g 37%! 371g 3712! 11,000] Lorillard...............- 25; 3014 Jan24 39%Sept25|| 33% Dec 40% July 
114 117 ,*114 117 | *114 #117 |*114 116 115 115 | 100 Pe MG askcscencceuns 100; 108'g Feb27\ 116 Aug26|/| 112 Nov| 117 Fet 
1633 167 16!2 17%! 167% 1714) 16t2 17 | 16g 17 | 10,400 Loutions OF bane otis. No par| 135 Aug26; 23% Feb 3j) .... ....| .... ..-. 
235, 23%, 234, 24! 237%, 24 237%, 24 | 237s < Ig) 4,900) LouisvilleG & ELA_...No par) 231gSept 16, 26% July 23]) _- me isiot ad 
4613 4714 4814 53 | 52 53% 49%, 53 50 34 64,800) Ludlum Steel.........] No par; 31% Febi7) 55 Mar 4!| 17 Oct! 88% Dec 
*135 136% *133 136% *134 136% *133 13612 *133 1 6 Mackay Companies---.-- 100 114 Mar20 141 Sept23/| 107 Jan 119 Aug 
228 238 233% 242 | 23534 242 233 238 232 237!2 83,100 Mack Trucks, Inc... _-. No par| 117 Jan16 242 Nov 2 75% Apr! 118% Dee 
*110'4 lli't2 1104 110% lit 111 110%, 110% *110% 111 900 Ee FO. See 100, 104 Jan27, 113 Augi7!| 95g Jan) 1074 Dee 
10514 10544 *105 106 | 7105 105'2 *105 105'4 105'4 105%, 200 it f . Saas 100| 99 Jan 2) 10653 Aug 7|| 87 Apri 101% Dee 
*105's 106 106 106 2| 106'2 107!'2 107 107 107 107 1.800 Macy (R H) &Co,Ine.No par; 691g Jan 3) 112 Octl5 59 May! 71!, Dec 
44%, 4473 44's 447, 44 4414: 44 45's} 45%, 46 | 10,600) Magma Copper..-_-- -No par| 34 Mar31| 46 Nov 6 261g June) 455 De 
24'g 2414) 243, 2444) 24 24%, 24 2414} 23's 24 | 2,700 Mallinson (H R) & Co_No par, 21% Mar30| 3713 Jan 23) | 18 Mar) 41l3 De 
*52%, 52%, 51% 52% 5i53 §2 5l!g 517%, yl'g 5Sil'g' 1,100 Manh ElecSupptemctfs Nopar| 32 Mar21| 59 Mar lo 33\4 Mar! 49% July 
30's 307% 3014 307] 30!g 3012 3014 30'4! 30!g 32te 12,200 Saahobine  , eae 25, 20%4Marl6) 32!2 Nov 2613 Deo 44 Jar 
*27%, 39 *37!2 39 | *38 39 38 38 | 372 38 400 Manila Electric Corp..No par; 28!gMar 6) 49), Apr: 25 28% Dec! 311s Dev 
23 23%, 234, 245 23% 2453 23 2344) 23! 23%,’ 2,800 Maracaibo Oll Expl...No par| 20%Sept29) 35! Jan 31|| 245, Oct! B7\g Jar 
53% 5412, 54% 5634) 55'!2 57 5553 57 55's 56!2 199.900) Marland Ot} _....-No par; 3253Mar30| 57 Nov 4|| 29 May| 42 Fe) 
3! 317%g| 30l2 31 3073 «31 3012 30!2) 30le 30%) 3,700, Mariin-Rockwell ._No par) 10% Marl3! 327, Oct 30)| 8 Jan| 17% Ma 
Zils 2143) 22 22's) 22 22 22 2244) 22% 23% »,800' Martin-Parry Corp ._No par, 191g Aug31| 37's Jan 7|| Sil por 87% Jax 
85 8554! 84 85 | a4 R41g R4lg 8Hlq R4 85 2,100) Mathieson Alkali Wkstemect{50; 51 Jan 6! 8812 Oct 16|| 295 May 58% Dew 
12674 127'4) 127% 129% | 12 129%, 127 129 126'4 127'4 29,400' May Department Stores__.50 101 Mar23! 130's Oct 29 821g Apr 115 Dee 
118'2 118!2 1174 120 | | 117 1242 19'2 126 123. 126 2.900, MeCrory Stores Class B No par) 79 Marl7! 139% Oct i6!| 86 Oct, 106% Jul 
Zig 21'4' 220% 20% { 209) 2012 01g 2014! 20lg 20's 1,500! MeIntyre Porcupine Mines_.56 16 Jan 2) 22% Oc t 28! | 14% Deo 18% Jar 
*213, 22 217% 217! 21% 22 22 22',9 22'2 237% #3,200)' Metro-Goldwyn Pictures pf.27; 18 Jan 3| 224 Feb 5|| 15 Sept! 19 De 
115s 172 Lid, 12% l 12% 11 124 114, 1154, 10,800 Mexican Seaboard Oll_.No par 10% Oct 7! 221, Jan 6) 1413 Jan) 25% Sep: 
9%, 97g 793g 97e 4 9 )3g Jie 3%, Yo 6,600’ Miami Copper........... 6 8 Mayl2| 24% Jan +] 20 May) 25 Api 
34% 34%, 34!4 35!4 | 34 3 3410 35% 34 345, 48,700 Mid Continent Petro..No par| 25% Augl9|) 36'gJune ] iste epaal ween oane 
1 1 lis Ly i lig l'4 \4 1! il, i) 1), Middle States Ol) Corp i 53 Apr 16) 3i4June al| 1 Aug! 6% Jan 
“135 136 13514 135', | 135 6 13519 136 >» 136% 2,200 Midland Stee Prod pref...100| 96 Jan 2; 147 Aug 10)| 9112 June, 98 Nov 
Sa 863g «847g fg) | 41g ) S45, S6% 84%, i's 12,400 Montana Power. 100' 64 April7| 9%, Aug 6) | 61% June) 74% Dew 
75 757g 75\q 787) | 793%, 82 79%, 81% 79'4 80'2 130,300 Montg Ward & Co m corp. -10; 41 Mar30| 82 Nov 4|| 21%May| 4313 Dee 
387g 3912) 3%, 42 | | 40'5 42 39 41 355 3o 25,100 Moon Motors ...- No par| 22%Marl19} 42 Nov 2|| 171g Oct; 271g Fet 
7% = 867le 71s «= 712 } 74 «O71 7072 73%, Tle 7,800 Mc other Lode Coalition. No par, 6 May 4 Vig Jan 2) 6 May) Olg Feb 
41% 417% 414% 2 | | 414 42 Allo 42's 4) 42 6,400 Motor Meter A. No par| 40\4Sept 2| 44% Oct Si )-S:.sdstaeed | eere cose 
33%, 3453 34le 35 | 33 34%, 3214 33's 3l!e 32'4 35,900 Motor W heel ‘ No par| 18 Apr 9| 35 June 29) ionm aanel Sane. att 
*16 is 17 ) | *17 17le i7 17 17 17 700 Milling Body Corp....No par) 13 Aug 26) Z1lig Feb 20)) @ Mar! 18% 
*33'g 34!2) *33!2 34le *34 34 3412 341 34'2 34 100 wingwear Co...... No par 30's Apr23| 35 July 23) | 291g July; 30%, Jas 
474'2 475 472%, 4742 Stock 464%, 464 150 460 455 455 1,100 Nash Motors Co......No par 1931g Jan 5| 488 Oct 5\| 961g Apr) 204 Des 
105'4 105'4! 105'4 105'4 105'4 105'4,*105'4 105!2 10533 105%g =, 500 Do pref -100| 103% Jan21) 107 July 15|| 98% July| 104% Mov 
10'4 10%, 94 10 | Exchange | 9% 10 9%, 10 Yle 4%, 2,500 National Acme stamped. .10 414 Mar24) 107% July 24) 3% Oct) 10% Jas 
72\2 72%) 72%g 73 =| | 72'3 73'2) 72% 72!2 Tile 72 7,100| National Biscuit... ....-. 25, 65 Apr29| 77 Octi5|| 50% Marl 771% Bepi 
°127 .| 127% 127%, Closed | 127 127 (|*127 130 |*127 130 200 Do pref... 100 1231gMaril)| 128!2sMay 9/| 1201g Jan) 126% Dee 
77'2 755s! 77 77%% 75% 77'e 76% 77's 76's 76’, 13,900 National Cloak & Bult_- -.-100| 65lgMar 5 847g Oct 16 44 June) 70% De 
1Ol', 10114 *100%e 101 8) Election |7100!2 10l!2 *100' 101'2) 101'¢ 1011's 300 i eer ..---100' 99 Janl3|) 104 Jan29 Qilg Mar! 100% Des 
77%3 7843 78's 80 | 791g Silo} 79% 817%! 7912 80% 35,700, Nat Dairy Prod tem otfaNo par, 42 Jan 2) 81% Nov 5 30's Apr) 44% Dee 
42 42%3' 4235 42% Day 42 42!2' 42 42'0 42 42%, 8,300 Nat Department Stores No par’) 381g Jan 2) 45 May 12! | 36% Oct! 43 Jan 
*96 869612 *96 869614 | 96 96 | *96 96! 9612 96! S00) DO nc ccssccccesss 100; 96 Apri5| 102 Jan 2/| 92%June| 101 Dee 
38'4 38% =3S8l4 394 3610 35!2 35'2 374 33 35 24,300 Nat Distill Products...No par| 30 Apr 9! 43!g Oct 26)/ ..-. -.--| ---- -.-- 
7612 77 | 76l2 765, 76 76144 75'le 76 73 75 3,000 Nat Distil Prod pftemet{Nopar| 621g Jan 8| 81 Oct 2 30's Aug) 54 Dee 
*36 38 | *35 37 | 37 37 | 35 36 3412 35 2,400 Nat Enam & nes... a 25 Apr30| 39 Aug 29 18lg Sept; 44% Jan 
*87l2 89 | 88 88 &8 88 *87!o 89 87 87 300 | Sea 75 June22| 80% Jap 12 67 Bept| 89 #=«Jan 
16712 170!2) 167 1491¢) 16714 169!2 167\4 168 168 174 9,100) National Lead..........-. 190! 13812 Apr27| 174 Nov 6) 128lg Apr| 160% Aug 
116 11712) 116%, 116%4) }°116 117 7116 117 11614 117! 300  _ Se eeteneey 100) 114!2Sept 2! 119 Sept18|} 111%gMay| 118 Sep: 
*57% 58 5714 5714) 5 57's 57 57 257 57 1,200' National Supply.-.....--- 50| 55'gSept24, 71 Jan29 541g Oot; 72ig Feb 
14% 15 145, 15 | 1444 14% 14!l, 144 1412 147%] 10,200) Nevada Consol Copper... 5| 11% Apr2z7| 16% Jan 7 11% Jan) 16% De 
3414 3412) 3414 3545) 38 39% 38!2 39 3Sle 40%] 22,600) NY Air Brake tem ctfs.No par| 31!2 Oct17| 661g Jan 3}; 361g Apr) 67 Dee 
52% 54 | 53lq 547s) | §4lg 5414! 541g 54) 54l4 54 1,500 ee. Gee Miccecaan No par| 61 Maril9| 67 Jan 7 474% Jan| 657 Dee 
70 7i53 69 7044) 6734 6973 66's 658! 66%, 73'.|126,.500) N Y Canners temp ctfsa._No par| 31% Mar 30, 7314 Oct24 32 une, 87 De 
*31 33 | *31 33 32% 436% 34% 36 357g 36%| 10,000! New York Dock........-.-. 100| 18 Mar24 36% Nov 4 19 Jan) 3715 May 
*65 68 | *65 6712 6712 6912 *67 69 67\2 67 1,500 ft ree, 100| 62's Jani4| 72\4June 26 41's Feb) 65\% May 
2814 2814) *28 284, *28 2814; 27% 28 *27%, 28 300 Niagara Falls Power pf new - 25) 2753 Oct 8 29 Jani2 27 June’ 29 Sep 
72% 72% 72!2 73% 72'2 737s 71 72)2| 69!2 714%] 92,000, North American Co......-. 4l’3 Jan 6) 75 Oct27 22 Jan) 46 Des 
4914 4914) 485% 4914 4812 49 | 48% 49 2 Gl S.GCR WO Wile edecs --ncneece 46% Jan 2) 50!2g8epti2)| 43% Jan) 60% July 
16g 1653) 167% 16% 16% 1673) 16% 164, 1@!2 16%} 2,500) Nunnally Co (The)....No par 8 Jan 16 171g Oct 15 7 #«=#+<Apr 9's Dee 
*11 1114) *9%g 111g) 11 lilg) 11 11 11 11 700; Ontario Silver Min new No par,  5ilg Jan 22) 11 Oct30 4% Mar 8% Oct 
35 37 | 37 #«237 3712 37% 37 #37 — a 800, Onyx Hostery ____.--.-- No par| ” Jan 6 37% Nov 4|| 18 May) 30 Jap 
46'4 4614) 46!2 46le 4614 46%) 46'4 46)2) 46'4 47 1,900, Oppenheim,Collins&CoNo par| 4114 Aug3l| 48% Oct10}) -...--..] -.--- -.--. 
307s 307%) 307% 307% 30%, 3073! 30'!2 307s} 3012 30%] 2,300) Orpheum Circuit, Inc....- 1| 25% Jan16 32%July30|| 18 Feb) 29 Dee 
133% 133% 133% 135 134 136 ' 134 135 1 134 134 2,100! Otis Elevator (k)_..-...-.- 50 875s Feb27' 14012 Aug21|! 68%June| 92 Der 
123%, 12%] 1212 125% 1219 13%) 12% 1353| 12% 413 | 11,700) Otis Steel............ No par 8 Marl8| 1514 Aug 28 64 Nov) 11% Jas 
*82 86 857— 8579) 82 85 | 85 85 | *80 &5 900! me Biiisecconcosccoss 100} 650% Marl18| 9712 Aug 28 74% Mas 
61 Gite) Gilg 633s) 63 665s) 65 667s! 65 657% 19,800) Owens Bottle............ 25, 42%Maril7| 66%,Nov 5|| 304 May) 47% Jan 
1297, 130 | 130 13112 13214 137!| 13312 136%4| 133'4 135 | 18,700 Pacific Gas & Electric... -- 100} 1021g Jan 5) 137'g Nov 4 00, Jan Dee 
Ale 55 54%, 57 6612 5714, 55% 57 5512 56!2 45,400! Pacific Oll_........... opar| 61% Augi8) 65% Jan31||; 45 Apr Fet 
46's 47 46'g 467s! 4614 47%) 46 46%) 4512 4614 81,000) Packard Motor Car.....-.- 10; 15 Jani16) 48 Oct29 0% May, 161g Dee 
30 314g; 301l2 3lle 31 31% 297% 3112) 29 305, 76, 400) Paige Det Motor Car._.No par| 17%May 6 32 Oct24 ab af00) 6g68 anee 
71% 7214) 7214 735s) 73% 74 | 7112 74%) 72's 7314) 10 ,600| Pan-Amer Petr & Trans... 50) 59!2Sept 3) 83% Mar 3); 4444 Feb 
72% 73 73 7412) 7353 75%s| 73!2 75%4) 73), 7455) 153,800} Do Class B........... 60's Aug 27; 841gMar 3 414 Feb 
*3y #4 31g 314) 2% = 314) Bg «=63%4) #3 314) 1 ,400) Panhandle Prod & Ref._No par 214 Aug 28 5% Feb 26 llg Bept 4g Jar 
28 2812] 28 29 2814 29 29 29 | *28 2875 2,000, Park & Tilford tem ctfs.No par) 25'4Sept 8) 85ig Jan10}| 24 Bept; 356% Dec 
181g 182} 18% 19 1812 1812) 18 18 | 17l2 18 2,400) Penick & Ford.___---- No par| 17\2Nov 6) 28 April4 se aendh ond. & 
19% 20 193g, 19% *1812 1914) 1812 1819! 1812 18! 800) Penn Coal & Coke_....--- 50; 12% Apr29) 26% Jan 2 18% Nov) 801g Jas 
2 2! 2 2's 2 213) 2 213) 2 2's; 34,000) Penn-Seaboard 8t’l vtce No par 1 Augi2) 3 Jan 9 lig Oct; 4% Jan 
#11912 11934) 119%g 11912 1192 120 | 11912 121 | 119 120!2) 4,100) People’s G L & C (Chic)...100) 112 Jan 16) 123 Oct16)| 92% Apr 11913 Dee 
59 59's) 595, 60% 60's 64% 63 64%; 6212 63%,' 29,000) Philadelphia Co (Pitteab).. 60) 65l!gMari8| 64% Nov 5& 42% May| 65713 Des 
39 39%) 385, 3912 3812 3912} 38% 39!2) 38!2 39 | 10,500, Phila& ReadC&I ...No par, 37%May 6) 521g Jan 9|| 341g Mar) 64% Des 
39 39 | *38 «= 401g 38 40%) *38 «40 | 3840 | 100| Certificates of int...No par| 38 July 11) 501g Jan23|| 35 Mar) 652% July 
*52 59 | *52 69 *51 69 | *51 59 65 55 | 100) Phillips-Jones Corp....No par| 5l'2 Oct27, 90\, Jan12|/| 44 May! 88 July 
23 23%} 23 231g) 23 23'8 23 23 235g 23% 2,800) Phillip Morris & Co, Ltd_..10) 12%Mari19) 25\4Sept 1 11 July) 23% Jap 
43 43%4| 43% 445, 435 4473, 435% 44% 435 44% 59.000) Phillips Petroleum. ---- Nopar 36\4Mar30| 47'sJune12|| 281g Oct) 421g Apr 
46 47's| 45% 47's 45 4678 43'4 45%) 43 44', 118,300 Plerce-Arrow Mot Car.No par) 10% Mar30) 47% Oct 29) 6\§ May 16 
95 9773' 96 99 98 100 | 98 98%,’ 97 98), 9,300 i aes 100| 43 Mar24 100 Nov 4!|| 18'May| 64 Dee 
auane ae. eka “7 ? P<: i Do prior pref_...-.. No | 85 Maris! 102 Sept14 691gJune|) 95 Dee 
lig 15 lig 1% lig 1% lig 15g Ile 1'2) 6,100) Plerce Oil Corporation. -- -- 25, lig Aug 10 3lg Feb 5 lig Apr 41g Jap 
*25 27 | *24 £27 *24 25 | 22 25 23% 23% 800 jf See 100| 22 Nov 5| 40 Feb26 20 Mar Jan 
5 515 5 51g! | §5%g Sl, 47%, ls 4% 5 8,800 Plerce Petrol’mtemctfs.Nopar| 4% Oct 27 84 Feb 5 4% Oct 5% Dec 
*43 45 44 44's 437, 437% *43 44 | 4312 43%! 1,500 Pitteburgh Coal of Pa... -- 100! 3744May 2| 541g Jan 13 47% Dec, 63% Mar 
*85 87 *83lo 88 | *8312 88 *87 88 *87 88 | : yt  Saeaeeeeee ...-100' 8) May 4) 99 Jan & 04%, Aug, 100 Ap 
9915 99le' 100 100 1011s 101%, 101% 10144) 101% 10144) 1,000, Pittsburgh Steel pref__--- 100| 94 Mar 26 10213 Jan 8 95 Jan| 103 Aug 
587%, 607% 62 6312! 6312 63% 62 6344, 62 62 4,600) Pitte Term Coa ; ----100; 30 Apr27| 63% Jan 17 58% Dec! 63% De 
13% 14 1444 Ale | 15 l5le' 15 15'2} 15 15% 4,200 Pittsburgh Uttiities pref....10| 12% Mar24| 17%June 25 0% Jan) 16% Dec 
*13ls 1412) 14 15 | | *15 16 154m 157) *14 15!2} 1,200 Do pref certificates....10| 12%Mar20) 16 June26|; Illg Feb) 161g Der 
13312 133!2/ 133 133 | 7132 133 133', 134 135 136 1,300) Post’m CerC v Ine vem etfNo par 93%, Feb16| 143 Aug 25|| 481, Apr! 1031, De 
56 56 56 57 | | 57 60135 60!2 61 6014, 60 13,400 Pressed Stee! Car_......-- 00| 45 June25| 69 Jan 23) | 39 Aug! 62 Jac 
£50 82 8012 8012! | 8] 42 831, 83 *32 K4 500 yo” eee 76lgJuly 9| O2lg Jan 3)| 67 Aug 90 Fet 
*15!2 1612) 16!2¢ 17!) ; ae 17's 17 17 *16) 17 2.000, Producers & Refiners Corp- 50) 12!2 Aug 26 52% Feb 3|| 22% Apr) 431g Jar 
815g 8212, $1 8219) } §1 B21e, S8i'g 82! 81% 82%, 28,600| PubServCorp of NJ newNo par| 62% Mar30| 877% Aug 5|| 39 Mar! 70 Des 
®103's 105 |*10312 105 | 105 105 |*103!2 105 |*103!, 105 300 Do 7% EEE 100 99 Jan 7) 105igSepti4|| 961g Mar] 101¢ De 
11612 118 |*116!2 118 1118 118 |*117 118 |*117 118 100 Do ih Mii ccosscnae 100; 10853 Apr 1| 119 Octi14 0944 Apr’ 115 De 
15934 161'!2) 160'2 16312 |} 16014 16212) 159'4 161% 159 162 18,200 Pullman Company-...-..-- 100' 129 Mar30 173!eSept17|| 1131g Apr) 161% De 
351g 352) 35'g 36'4 | 357%, 36 36 38 37 38 5,900 Punta Alegre Sugar-...-..-- 60, 33 July23) 47% Jan 7 37% Dec 67% Ma 
271g 2712) 27 73s 277% | 27'g 27 27 27%; 27 2714 8,800, Pure Ol] (The)-.......-.--- 25° 25'gAug13 33% Feb 4) 20 June 30% Dex 
*107 +108 107 107 }9107 10712 *107 108 107 107 200 [ee ee Bike scoxvesecs 100) 1021g Jan 5 108!2Sept 9 92 Jan’ 105% De; 
545, 55!2 54 55t2 51% 54 5253 53 52's 53's 31.700 Radio Corp of Amer...No par) 48%Mar27 77% Jan 2) 25% Oct 66% De 
*47 48 47 47 | 46% 46% 40% 40% 46 $f anny Do pref . 50 4512 Oct28 54 Feb 4 45% Oct BO De 
* Bid and asked prices, no sales on this day. z Ex-dividend. a Ex new rights. sm No par. ¢« Ex-rights. & Trading on New York Stock exchange suspende 


because of small amount of stock outstanding 
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For sales during the week of stocks usually inactive, see fifth page preceding. 






































——————— 


































































































PER SHARE Pé&n SHAKE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1924. 
Saturday, Monday, Tues . [Wednesday,| Thursday, Friday, the EXCHANGE 
Oct. 31 Nov, 2. Nov. 2. Not : Nov. 5 Nor. 6 Week Lowest Highest Lowest Highest 
$ per share % per rod $ er shere s ver share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par| $ per share $ per share ||$ per share|$ per share 
172! 2 174!2) 172% 1 174 175 | 173% 175%] 17153 174%4] 9,100 /Rallway Steel Spring...-.-.- 100} 12212 Feb 17| 179% Oct 5/| 106 Jan] 137l¢ Dee 
*35 3814] *35 3919 *35%, 3912] *35%4 3912] *353g 3912] __--_- Rand Mines, Ltd_-.-..--/ No par| 337% Jan 7) 3912Aug 5|| 30 Jan) 3312 Nov 
1412 14!2] 14% 14% 14% 14le] 14% 14%] 1414 1412] 20,500|/Ray Consolidated Copper. 10) 1133 Apr22} 17% Feb 9 9 Mar! 171g Dee 
56l2 56%) 55'5 56ly 56 561o1 555 5612] 53 54 2,700 |Reid Ice Cream.....-.-! Wegern, 48 Gat 1] GO GOBBRRe cece ccasl cnos sees 
20% 21 20% 21 201g 21 | 2012 20!2} 20 207% 1,700 |Rels (Robt) & Co...-.-! No par| 10 Mayil16| 284July 9 9 Oct) 161g Jan 
109%4 109%} 10714 10914 107 1081e] 10814 109%] 107 108 2,600 |Remington Typewriter....100| 463%, Jan 27| 111!2 Oct 22 32% Jan| 5412 Dee 
*101 110 |*102'g 110% *100 110 |*100 110%4/*100 110%) -.___- ie BES Qiilswecacecae 100} 100 Jan 2} 10912 Oct 23 9014 July| 99% Dee 
*106 110!2/*107 110!2 *105!2 11012]}*107 11012)*107!2 110 > 2 Ee 26 Giilcssencecuaa 100} 104% Oct 10) 113!2 Apr 29 9012 May| 110 Deo 
15% 15!o] 15% 17 — 16 17!s| 1612 17!o| 16% 1714] 21,300|Replogle Steel_.......1 No par| 12%June1l2| 234 Jan13 714 June| 2314 Nov 
54le 54lol 54%, 557% 55 57%) 555, 57% 55'4 587s] 18,300|Republic Iron & Steel__.-- 100} 42's Apr30| 64% Jan 3 42 June) 63% Dee 
g4 y4 937% 937% 937, 94 941g QG4's] G4!2 G4lei 1,100 Do pref............--100] 84\4July 7] 95 Jan13 82 June} 95 Mar 
Glo le Glo 10 9s 10 10 Ll', 1114 12 30,500 |Reynolds Spring... ./ No par 8 July 2 ig Jan 5 97% May| 22% Jan 
93%, 937%] 93% 94 931 94 93 9314) 92!l2 93 9,700 | Reyne aids (R J) Tob Class B 25) 72'4Mar24| 9412 Oct 13 6153 Mar| 79%, Dee 
*120'4 12112)*120% 12112 *120% 1211e] 120% 120%|*120% 121'4 100 oe a 100) 119% Jan 8| 122 Apr29)| 1154 Mar) 121 June 
*88l2 8912] 89 &Y *88 &Y 88 8Slo] 89 89 500 |Rossia Insurance Co.... .- 25| 85 June25| 9712 Feb 20 86 Mar) 96 Sept 
51% 51%) S5ilg Sle 52'4 52%) 52% 53 52'2 52%) 13,300|Royal Dutch Co(N Y shares) - 48'\4Mar24| 57% Jan3l 40% Sept] 59': Feb 
4412 45 44% 47 46 46) 46'4 47\4] 43% 437%] 10,200|St Joseph Lead_...-...-.-_- 10} 35%July 1} 52'2:May 25 22 jJan| 45% Dee 
69g 69%) 68 70% 6712 69 67% 677%%| 67% 68 6,300 |Savage Arms Corporation.100| 48'!2July 15 1084 Mar 3 32% Jan| 887s Dee 
11512 116141 115% 119 117'g 118%! 119 123g) 121!2 123%! 51,200'Schulte Retall Stores..No par! 101%Sept 3! 1237s Nov 6!’ 96% Apr’ 129% Aug 
*113 11419|*113 11419! 1113 11419] 11412 11412! 11512 11512 S00. DO . Mb crcsnavescessse 100} 110 Jan 6) 118 Aug2l1i/ 105 May| 112% Des 
143g 147%| 1415 1434) | 141, 14%) 141g 1419] 1414 1412) 1,800) Seagrave Corp........No par| 131!2June 9} 16%Jume22]) -... ....] -... .... 
*220'g 222 224 229%) 227 22910| 225 227!2| 224 225'4| 12,900] Sears, Roebuck & Co--_--- 100] 14712 Mar 30) 229%, Nov 2 78% May! 155 Dee 
614 6% 61, 6) 653 7) 6% 67% 7 7 1,500] Shattuck Arizona Copper - - . 5\4 Apr 22 773 Jan 3 4 Apr 8 July 
6644 66%| 6114 66%, 66 67% 66% 68 | 65% 67 4,300) Shattuck (F G)...-.--.-1 No pa Geepeeten, Ge. Se Ge aces wecal- 240% abee 
4214 4214! *4214 42% 43\, 43% | 4312 44 43\2 43!2) 1,200) Shell Transport & Trading - £2 39%June 3) 45% Jan30 33 Jan| 42 Dee 
24 24\4 1 24 2412 24% 247%) 2412 247% 24!4 24%) 33,200] Shell Union Oll.....-.2 jo par| 2153 Augi12| 28% Feb 4 15% July| 221g Dee 
#103 110 |*104 ~~... 105 105 105’, 106'4) 106 106 1,100 fp Seer 100} 9912 Jan 2| 106144 Nov 5 9ilg Jan| 9912 Dee 
2012 21 21 22 2lle 22 21% 22'4) 2ile 22 | 11,400] Simms Petroleum_._..__- 10] 17%Sept 3) 26% Jan12 10% Jan| 24 Dee 
54 54le] 54lg 545 5414 5412] 53l2 5414] 535 54 | 5,600] SimmonsCo-......----1 No par| 31\4Marl17| 545g3Nov 2 22 Apri 37 Deo 
19% 19%) 19% 20 20 2012} 20 2012) 20 20'4| 40,700] Sinclair Cons Oll Corp.No par| 17 Jan 6] 24% Feb 2 15 July| 27% Jan 
*90 91 *39 90 *89 89%) *89 90! *89 Pe i eer 100| 78% Jan 2] 94's Feb 3 75 Octi 90 Jan 
2712 27%) 27 28 27% 28%) 28le 2834; 28!g 28%) 26,200] Skelly Oil Co......------ 25| 21% Mar30| 30! Feb 3 171g July} 29 Feb 
11512 115!2| 11414 117 114% 118lo) 115'4 117%) 115'4 117!2| 9,200] Sloss-Sheffield Steel & Iron 100} 8014 Mar30] 11812 Nov 4]| 52 May| 847% Dee 
*7812 79%| 79% 79% 84 844 8544 87 | 86 92 6,200] South Porto Rico Sugar...100} 62 Jan 6}| 92 Nov 6 58 Oct] 957% Mar 
*16 1712] *16 1712 *16 1712] *16 1719) *16 17 sex Spear & Oe... .ccccccel No par| 14g Aug3l| 24 May2si/ .... ...-] -.-. .... 
*81 831e} 81 81 *S0\g 83le) *81 83 | *81 83 100 DO: Dt  scstwacenenion Mme.) t Bs 2 P= ee 
32% 33 32'\g 327% 32 33 B1'¢ 3253) 3i'g 3112) 11,900) Spileer Mfg Co... .---- No par| 15'2 Feb17| 367,Sept 23 7% June| 20 Dee 
*103 106 |*103 106 #103 106 |*103 106 |*103 106 | __---. jf aaa 100} 92 Apr 1] 108 July 10 78 July| 98% Dee 
585, 59 58% 59% 5S!e 594) 59 61 60 61 40,500] Standard Gas & El Co.No par| 40% Jan 2} 61 Ort16 3llg May| 415g Dee 
*75 76 76's 76'4 72'2 74 72'2 72!2 7i% Tie 1,800] Standard Milling.......-. 100| 62 Mayl19} 80%June1s 3912 May| 73% Deo 
*S4lo 86 *84le 86H *84\o 86 *84!le 86 "See Ge & eae kh. aoe 100} 81 Jan20| 86%June 12 70 July} 85 Mar 
54% 5475! 547%, 55% 55's 55%! 55 55%! 55's 56 | 9,200! Star ndard Oil of California. 25! 6112 Aug13| 6714 Feb 2!| 5512 Apr| 6812 Jap 
40% 41's) 40% 4112) | 4114 41%] 411g 415) 41 41!2} 31,100] Standard Oil of New Jersey 25) 38% Mar30| 4712 Feb 3 33 May| 42% Jap 
#11714 117 117%4 117%4) 117% 11712) 11712 11712) 11712 117%} 2,000 Do pref non-voting....100] 116\4July 7] 119 Feb 24/| 115% Mar] 119ig Aug 
7 7 71s io! | Bly $34 8 81s 8 Sis} 6,200) Stand Plate Glass Co_.No par 55g Aug 31 16 Jan16 13'g Oct] 3514 June 
*74 74s 743% 7419 | 7T4le 74le} 74le 7412| *74 75 1,200] Sterling Products. ----1 No par| 62\4Mar25| 78!2 Oct13 55!2 Apr) 65l2 Nov 
81 S17} 81a 82%4| Sl5g 825) 80 2! 80 814) 15,600] Stewart-Warn Sp Corp.No par| 55 Maris] 847% Oct 13 4812 July| 100%, Jan 
871s 8719] 87 $734) 87 87 | 85\4 8614) 85 B5l4 1,200] Stromberg Carburetor.No par| 61 Marl18| 8953 Oct27 5412 May| 847%, Jap 
6414 68 67 6558 6612 6753' 66'g 6714) 655 661!2)/324,700| Studeb’rCorp(The)newNo par| 41% Jan28|} 685sNov 2 3012 May| 46% Dee 
#121 123 |*121 123 *121 123 |*122 123 |*122 122%, ‘ Pe MSisandtasesaneees 100] 112 Mari3) 125 Sept29|| 109%, Nov) 115 Jas 
4 4 3% #64 Blo —B% 312 3% 3'g 32} 3,100] Submarine Boat......-.1 No par 3 Oct15} 12 Mar 6 6 Novi 12% Dee 
2% «86g 3 3 3 3 2% «63 (| 27 3 2,900] Superior Oll .........-/ No par 2% Octl7 6's Feb 9 2%, Jan 8'g Aug 
#25 3012} *28%, 30le *28%, 30 #283, 3012) 284%, 28% 200} Superior Steel_............ 100} 20 May 1 41% Jan lo 23 July! 35 Dee 
15 15 1444 15 145g 1453) 1412 15%) 15 15%| 4,700) Sweets Co of America. ---- 50 57g Mar 19) 15!2 Oct 26 1% Sept 3 Jan 
15% 16 15% 16 16 16 | 5% «16 15% 17 7,200] Symington temp ctfs_.No par| 10!2 Jan15|) 207%gSepti8j}  ... --.-]  .-- .... 
213, 214%) 21% 21% Zito 214%) 2h'4 Zils) 21 22'% 4,100 Class A temp ctfs_.--! No par| 20 Augil9| 26!sSeptis8 Gane Béeel apan Ghat 
*13l2 15 13% 13% Stock 1414 1414) 14!2 1412} 1353 14!2} 1,200) Telautograph Corp....No par| 11 Augi4| 15!g Oct27 614 June 14% Dee 
14 1415 14 144 135 14 13% 14 135, 137} 14,500) Tenn Copp & C___---- No par 753 Apr i 1412 Oct 27 6% Mar 9% Jan 
50% 5i's| 50% 5144) Exchange 5lio 5214) 505, 517) 505, 5133] 47,800) Texas Company (The) --.-- rs 42% Jan 5) 54%June 12 37% June] 45%, Jap 
115%, 11614) 11512 116% 11512 117%) 116', 118 116 118 15,000] Texas Gulf Sulphur. ---.-.-. 9712 Feb17| 119 Oct24 57\4 Apr] 110 Dee 
13!2 13% 135 144) Closed 14 141s 13% 14 *13% 137%} 11,100) Texas Pacific Coal & Oll_.-. 9 107, Aug 27 23% Feb 6 8 Oct 15\%4 Feb 
32% 33 | 32 33% 33!2 33%] 33!2 33%| 32% 33%) 8,100) Tidewater Oll._....---... 100] 301g Aug17] 3614 July 17]| 116% Oct] 151 Feb 
57% 59'4) 5712 58%) Election 5553 5712) 55'g 56!2| 55'4 5612) 45,000) Timken Roller Bearing_No par| 37% Maris) 59% Oct 30]; 311gMay| 41 Jan 
94 95 93 «8694 93 «695 937% 9512) 93'— 95'4) 29,400) Tobacco Products Corp...100} 70 Jan 2) 100 Oct27 52 Apr) 73% Dee 
*107 107%'2105 105 Day 105 105!2! 105 105 ! 104% 105 1,200 me Eee: Bessnestase 100] 93's Jan 2] 108% Oct20 834 Marl 9312 Oct 
35s 334 35g 37g 3% «= 37 35g By 35, 334| 10,400] Transe’t’l Oll tem ctf new No par 312Sept 26 57gMay 9 3% Apr 6% Jap 
2612 2612) *26 27 27 27 26% 2634) *2612 27 300] Transue & Williams St'l No par| z25 Oct 3) 35 Jani10/| 284 Oct] 351g Jao 
64% 65 62'2 654 62!e 64 61% 62!e} 615 6212) 12,800] Underwood Typewriter... 25) 38!sMar26) 6514 Nov 2 36'g Sept] 43 Jap 
B4lg 86 81 844, 78lo S8il4) 79 Sllie} 78!e 8O0le| 18,200] Union Bag & Paper ~ sae 36 Apr i| 86 Oct23 3312 Sept Feb 
35% 36 3553 361g 35%, 36%) 354 36 35's 36 8,900] Union Oll, California. -- 33 Oct19) 43% Feb 5)| 35 Nov| 39 Nov 
#12212 124 124 124le *124 128 125 125lo] 1285, 132 2,700] Union Tank Car........- 100 118 Sept 2) 134 Junel9 94 Jan] 1327, Sept 
114%, 115 114% 1147, 115 115 |*114!2 115 [*1ll4le 115 600 i Ul tcrcenseseden 100] 113'4June 17] 117'sMay 6]| 10614 Feb] 116% July 
2812 29 29 30 30 307%%| 30 3114] 30%, 3044) 11,500] United Alloy Steel... No par| 24 Mayl5|) 367,Mar 4 20 Oct] 37 Fi 
1061g 107!2| 105g 10712 105%, 110%) 108%, 111 109 112!2| 94,500] United Cigar Stores....-.- 25| 60'4 Jan 6] 11212 Nov 6 4212 June| 644 Nov 
157 162!2) 161 161% 158 16214] 1552 159 155%, 1564) 14,800] United Drug...........-- 100] 110% Feb 4] 162!2 Oct 31 71 May] 12153 Dee 
55% 555%) 55% 56ls 561, 56's) 58's 58's) 55!2 56%) 1,700 we . BS Bl sccusesscs 50| 52 Jan16| 58's Nov 5 4612 May| 53 Dee 
*230 239 233 233 *229 235 234% 235 |*230 233 300} United Fruit............- 100} 2047s Mar 31} 246 Sept 30j}] 182 Jan| 2241, Aug 
361g 3712) 35% 3712 35 36%) 34 36 3412 36 | 41,000] Universal Pipe & Rad..No par| 26!2 Apr27| 507%, Feb 11 13. July Dee 
82 827; 81% 81% 8012 S8lleg} B80l2e 8Ole] 81 8444) 11,900 et Milwrétctnebeanew 100} 65 July 10} 94 Febll 4712 Oct] 79 Dee 
211 2142} 212 22253 218 225 215 223'4] 216 227'4| 30,900) U 8 Cast [ron Pipe & Fdy.100] 131% Apr22) 250 Feb1li 64 Feb] 169% Dee 
102 102 |*102 103 103 103 103 1103's] 103) 103'2 700 SS eres 100} 91 July il] 113 Aug2i 81% Jan) 104% Oct 
41 41%| 41lg 4212 4llg 417%) 41% 42%] 41%, 4219) 15,100] US Distrib CorptemctfNopar| 30g Feb17| 44% Oct28}| 2112May| 42 Dee 
*140 180 |*120'4 200 #12014 200 |*150 180 [|*150 200 | .-_-- a Mt. cakedenehinns 100} 130 Mar 9] 175!g Oct28i; 98 July} 168 Dee 
46% 4612) 4612 47 46% 47 461, 47'4| 46% 48 5,000] USHoffMachCorpvteNopar| 23 Jan 3) 49's Oct17 165% Mar) 24% Oct 
9314 94%) 92% 9414 93% 96%) 93 95'4) 93's 94 | 21,400] U 8S Industrial Alcohol....100} 76 Mari19| 98 Oct24 61's May| 87% Dee 
*113 114%4/*113 114% "113 1144) 113 113 }|*113 114 100 eee 100} 105 Jan29| 115 June 22 98 Jan] 106% Dee 
18212 18319] 18212 184l2 179 182%) 171 179%] 168 173%) 11,400] U 8 Realty & Improv't...100] 11412 Mar 30] 18412 Nov 2 90 June| 14312 Dee 
78\4 79%) 784 82% 8014 824%! 8053 83's] 83% 881!2!167,700!1 United States Rubber....100!1 331gMar30! 8812Nov 6 22':May 42% Jap 
105% 1061s) 10614 106% 10614 1067s) 10534 10614) 106 106%) 2,800) Do Ist pref........-.. 100] 92% Mar 30} 108%, July 18 6612 May| 957% Dee 
47% 48!2) 475 48 47 4712) 4612 47%] 47 4712, 6,400] U 8 Smelting, Ref & Min.. 50) 30 Febi7| 481g Oct 30 181g Mar} 411g Dee 
*47 47%) 48 48 48 48 47% 4712) 47'2 472 ££ Ee ewer 50| 44 Apri6) 49 Oct Qi] 3712 Mar] 467 Dee 
128 12812] 128g 129% 124% 125%) 12512 12544) 12512 1257|568,400| United States Steel Corp..100) 112% Mar 30] 13014 Oct 26}| 9414 June] 121 Dee 
1261g 1261g|7125 12512 129 13414) 132!g 1347%| 13214 138 Den .. See Satasecasesaes 100} 122'sMay 7| 138 Nov 6)| 118% Febj| 123 July 
*101 102 101 101 *101 102 102 102 102 10212 500] Utah Copper...........-. 10} 82 Mari9| 102 Nov 5j| 64 Jan 
33 33 32% 33 32 327%| 32 3212} 32!2 3273) 2,700) Utilities Pow & Lt A..No par| 30 Aug27| 38 Aug 6]] .... -....]  .-.-.-... 
32 321g] 232 325s 32 B3leg| 3212 33%) 32% 3333) 11,100] Vanadium Corp..--.-..- No par| 25%sMay 4) 34%July 9 191g June} 331g Feb 
*2012 22 22 22 20'g 21'eg} 22% 2214) 2212 25 2,100 ve —— ptinnoanat No par| 15% Aug20} 25 Nov 6 15% Oct] 331g Jap 
71 71 *71'"4 78 *72\2 78 | *72 78 | *73 78 100 We Oiilenconcnese 100} 60 Apr 1] 73 May 22 53 Sept; 80 Jap 
*1% «62 1% 1% 1% «1% 1% 2 1% 62 1,000 Virginia-Caro « ee par 11gSept 23} 8%July 9 % June} 10% Jap 
13% 14 14 14 141g 14lg) *13% 1414) *14 1412} 1,200) Do pret pibkeneeashak 100 812 Jan 5) 23igJuly 8 2'2June| 34% Jan 
*1% 862 *l% «62 1% «=6%g| #17, 2 1% = 17% ee No par 7g Aug 28 4% July 9 3, June 7 Jao 
21% 22 22 2212 22 2253) 21% 2214) 22!, 2253] 19,200] Vivadou (V) new_..... No par 7% Jan 13) 2253 Oct 29 4% July} 15's Jap 
15% 15%) 15 1512 15'g 15%) 153, 1512) 15tg 1512} 2,800] Waldorf System... .-..- No par| 141,Augl0| 197% Jan 3 14 Apri 20 Nov 
185 185 |*183 186 18412 18412} 183 184 |*181 185 1,000] Ward Baking Class A..No par| 116 Apr30} 192 Oct 6]/ .... ....] -.-- ... . 
Silg 82 Sllg 822 8012 817%} 8012 85%) 83!2 8512/106.200] Class B..........-.-. No par| 3744 Mar30}] 9512 Oct 3jj] .... ....] ...- .... 
*107 +108 | 10712 10712 *107!2 108 | 1073 107!2|)*107!2 109 600} Preferred (100)... No par| 9412 Feb ll] 110% Augi3]) .... ....] -... .... 
21 2114] 205, 21 2012 21 2012 21 20%, 2053) 6,200) Warner Bros Pictures A... 10) 1914 Oct 5] 22% Oct 16}] .... ...-]  ...- .... 
*46 48647 46 46 46 646 457, 46 46 46 800] Warren Bros_...._...- Nopar| 43 June24| 50!2July 6)| .... .---] ........ 
89% 915s) 87!2 90 8712 897%%| 8812 897%} 893, 917%! 21,200] Weber & Hellbr, new.c No par| 51 Apri7| O14 Nov 6]} -...----] ---...... 
eses sense] esos soee PS tas ae aria lar Western Elec 7% pref....100| 110 Aug 15] 117!2June25j| 111% Apr] 117 July 
13914 13914! 139% 1414 13914 1411s! 1393, 14012) 139%, 1417s! 4,400! Western Union Telegraph.100| 116% Jan 2! 144%gSept18|! 105 May] 118% Dee 
125 126!2] 126 127 126 12619) 125% 12612) 12512 1307s) 14,900] Westinghouse Air Brake... 50] 97 Apr 9] 144 Augil7 84 Jan) 1ll Dee 
74 7Al2} 74 75 74 #875 74 7473| 74's 77 | 47,500] Westinghouse Elec & Mfg. 50] 6614Mar28| 84 Jan 3/| 55's May! 75 May 
1612 1712] 1612 1712 1512 167%) 16 1614) 16%, 1814) 14,900] West Elec Instrument... -.- Ou Agr 35 SCARE ITE scce cose] coce cee . 
2653 27 *261g 2712 2714 2714] 27 27 26354 27% 1,700 a Ui ii mithien alebaadeaiade 1953 Mar 31 Ben O86 Ge case csecl 2006 ence 
112 112 | 111 112 112 113 | 114 114%9| 113 113%} 1,900) West Penn Co_....-.-- No par| 100 Sept 4| 145 May 2! 4712 Jan| 127 Dee 
*97 «698 | 796 8696 97 97 96'2 9612) *96 9612 500} Do 7% pftem ctf new.100) 94 Apr 3] 100 July 22 87'2 Arp] 97 Dee 
26% 26%) 26% 27 27 27%) 2612 27 26%, 27 1,900] White Eagle Oil. ....-.- No par| 2512 Aug28| 31% Feb 2/| 23's May| 20% Feb 
95 96%) 95 102 9612 10012} 95 9734) 94l2 96%4'240.400] White Motor...........- 50] 57's Mar 30| 10412 Aug18/| 501g Apr) 721g Des 
40 40 39s 401g 39 3933) 3612 38's) 37's 38%) 3,200) White RR, M & Sctfs.No par| 35 Oct 9] 49% Aug 7j| -... ----] -.-- --.. 
*3 318 3 3l4 3g Bly 3 3\4 3 3 4,400] Wickwire Spencer Steel ctf_-- 2%Sept 2 5%May 15]] ....----]| ---- .... 
31% 337%) 327% 342 331g 347%) 32 3353, 31 3212/347,400 oo (The).... 5) 91g Jan26) 34% Nov 4 6% May) 14% Jan 
11212 1125) 112% 113 114 115 | 113g 114 | 1135, 114 cS gt  ~ <co>eeestwrae 100| 72% Jan28] 115 Nov 4/| 61!gMay| 88 Jan 
*5 6 *5 6 *5 6 *5 6 *5 6 | ..--..| Wilson a Co. _ “PSERE No par 5igSept 24) 13% Mar 7 4\gMay| 28 Jan 
18 18 | *18 19 *18 19 /]*18 19 | *18 19 “" } 3 =emgeeest 100} 17 Sept 2} 60 Mar 7 11 Aug) 72's Jan 
21212 21453) 213 214% 21112 213 | 2101 21233) 2077 210%4| 20.900] Woolworth Co (F W)..-.-- 25| 112% Jan 28} 220 Oct29]) 721g Apr] 126% Dee 
43'g 43%) 44 4414 43% 4419) 4414 46 44 44%) 4,700] Worthington P & M.-....- 100] 35% Augi2| 80 Septio}| 234 June} 81 Dee 
*76 7812} *76 78l2 *76 781s} 76 76 | *77le 78l2 Fey eer 100} 76 Nov 5) 88 Jan 9j| 68 July| 891g Dee 
*63'2 64 63% 637 62 63 62%, 62%4| *62 6212 Ge 2s. MD ecsacecscex 100} 58 Augi9) 76% Feb11 5812 Jan| 75% Dee 
30 46304) 2912 30 291g 30 2914 30's) 29%, 2912) 4,000] Wright Aeronautical...No par| 16 Mar30| 32% July | 953 May| 23% Dee 
56 56 560 56g 56 56 56 = 56 561g 5614 800] Wrigley (Wm Jr)_....- No par| 45\2Mar30| 5714 Oct27|| 35 Apr) 46% Dee 
*61 66's) *6l's 6712 *6llg 65 | *6llg 65 65 66 300] Yale & Towne.........--. 25} 62 Sept 23) 70% July 29]] -.-.-..--| ----.... 
ence escel seco case hhee Ail “dea Gabel aicah. anne enna Yellow Cab Mfg tem ctfs.. 10] 3312 Feb 18} 48% Oct | 32 Nov) 855: Mar 
8312 8312 84 8714 8512 90 881s 8814 917s! 72,400! Youngstown Sheet & T No par| 63 Mar27| 91% Nov 6 59% Oct! 72 Dee 
* Bid and asked prices, no sales on this day. z Ex-dividend. a Ex-rights. s# New stock on the basis of 1 new share for 3 old shares. 
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Jam. 1 1999 the Exchange method of quoting bonds was changed and prices are now “and interest” —exrcept for income and éefaulied bonds. 






































































































































BONDS Week's | BONDS. 3 Price Week's Ramee 
N. Y. STOCK EXCHANGE Range 07 ih | a N. Y. STOCK EXCHANGE 33 Priday | Range or Sines 
Week ended Nov. 6 =a wee 6. Jan. 1. Week ended Nov. 6. =a} Nov. 6. Last Sale Jan. 1. 
U. S. Government. | BAe Ask Low High "No.|\Low Hod Bia Ask Low High\ No.\\Low Higa 
Liberty Loan— | Netherlands 68 (flat prices)..1972|mq gg) 106%, 10714 1063, 1067) 10;| 102% 109% 
334% of 1932-1947___._._.._. J D\_99%%s2 Sale | 99!%s2 992222) 796)| 9925 017s $0-year external 6s (flat) ..1954/q ©] 103%, Sale 10312 104 50|| 100lg 1041, 
Conv 4% of 1932-47___._.... J D100 100! 100'%:2Oct'25,----||100 02!" | Panama (Rep) 5 38 tr recta- sees 3 D| 102% Sale |102% 10312] 2|| 99tg 104 
Conv 434 % of 1932-47__.._.. J D/101%29 Sale |101%s2101%s2} 98)|1011% 03%s | Peru (Rep of) extl 8a_....-.. 944|/4 | 101% Sale [1014 102 83|| 977% 103 
34 conv 414% of 1932-47___-. 3 D101 103 = [|101!%2101'%s2} 15)|101 103 | Poland (Rep of) g 6a.....- 1940|a Oo} 70 7012) 70 7012) 15)| 66% 79 
@econd Liberty Loan— Ext’l sf g 8sinterim rects_1950/g j| 8912 Sale | 89!g  9012| 258|| 86 
és of 1927-1942_._....._..... MW 100!s2 Sale |100's2 100's2 | 22;|100 01%] Porto Alegre (City of) 88...1961|3 p| 99 Sale | 987, 99 7|| 94 100 
Vv 434% A Beri0es stabil M WN 100?432 Sale |100!7s2 100%s2) 687||10017s1 01"ss | Queensland (State) ext sf 78 1941/4 g| 112 Sale |112 112%) 17|| 100 112% 
Third Liberty Lo | SOT Co acececccscces 1947\¢ aj 106 Sale |104% 106 51|| 101% 107 
434% of 1928... a M $/101's: Sale |1002*:2101 829)| 1007s: 02'ss | Rio Grande do Sul 8s8_____- 1946\q go} %7!2 Sale | 9712 98 ll Big 
hb Liberty Loan— | : Rio de Janeiro 25-yr  f 86-.1946|4 9| 98 Sale o7te 98 | 57|| 93 981g 
434 % of 1933-1936 oe aie A © 102%:2 Sale |102's2 1024:2,1296||101! 4 03!%s SG GEE DE, ccccecssven 1947\q oO} 97% Sale | 97 97%) 34]| 92 98 
Tiiesascesee 1947-1952/A @|107%2 Sale |106!%2107'%s9| 146)/104'%s5 08)*s3 | Rotterdam (City) eegerees CoSeSeee i 10412 _- jio3s 103%) 19|| 100 164i, 
TN oie eidinkitents 1944-19543 D103 Sale |102°%s2 103 | 253)|100'*ss 04'*ss | El Salvador (Rep) 88_.-.-.- 1948)y | 106 Sale 105 106 12\| 102% 1061, 
State and City Securities. | | 2 Sao Paulo (City) ¢f 88. _..- 1952/M Wi 10112 Sale [10114 102 12|| 97 102 
@ Y City—4(s Corp stock_1960'mM 8 100 _..|100 Oct'25!----|| 997% 10112] San Paulo (State) ext af 86-1936) | 104'4 Sale |1037% 104'4| 45)| 100 104%, 
4348 Corporate stock 1964\M9 8) 100% 10112 101 Oct'25|----}| 100!2 103% Externals f S8sintrects...1950)g jy} 100!2 Sale liooly 101 14| 57|| O9lg 101% 
4346 Corporate stock 1972\A O| 10012 1015 10014 Oct'25)----|| 100% 10314] Seine (France) ext 7s---.-- 1942/5 jg} 88 Sale | 88 8834) 42]| B82lg 92! 
4348 Corporate stock _-.__- 1966|A O| 100% 102% Apr’25|----|} 1011, 10243] Serbs, Croats & Slovenes 88_1962)myy nN} 91% Sale | 90% 92 | 257|| 84 1% 
4348 Corporate stock -__ _- 1971\J BD) 104%, 10612 10614 Oct'25) --|| 10614 108!2 | Soissons (City) 6s........-.- 1936|M NW) 85!2 Sale | 85 8512} 11]) 82 88 
Stas Geerane ease July seer) J 3| 104%, 106 |1077, May'2 --|| 105% 1077s | Sweden 20-year 68.......-- 1939|y p| 10414 105 |104 105'4| 38|| 103 105% 
6348 Corporate stock _.__- 965) 3 D) 10453 106 |104% Oct’25}_. aan 10434 108 External loan 5 48. .._._- 1954|M W| 102'4 Sale | 102 102\4| 94]| 98g 103% 
468 Corporate oom be aciea i 1963|an 8} 10453 10534 105 105 | 6|| 1047, 108% | Swiss Confeder’n 20-yraf881940\y gy) 117 Sale 116% 4117 20|| 113 117s 
4% Corporate stock --_-..- 1959|\M N| 97% | 978% Oct'25\----|| 9712 100'4 | Switzerland Govt ext 56448..1946\q ©) 103%: Sale |102% 103%) 52|| O8lg 10453 
Registered ...............- MN -- _..| 993 July'25)----|| 9814 995s] Tokyo City 58 loan of 1912-1952\M §| 67!2 Sale | 6712 67!2) 1|| 644 68lg 
4% Corporate stock __.... 1958|M N| 97% -| 97 9714 5|| 9714 1004] Trondhjem (City) ext! 6448.1944)j gy) 1001, Sale |100!g 100%! 21|| 97 101% 
6% te stock ...... 1957|\Ma N| 97% 97% 97%; 2|| 97% 100'8 | Uruguay (Republic) ext 88..1946 Ff a, 110% Sale |110!g 110%! 16)| 106% 110% 
4% Corporate stock .__--- 1956/M N| 9614 97% 96% Oct'25|----|| 96% 100 | Zurich (City of) sf 88____.- 1045) a ©} 108! Sale {108 108!g\ 11|| LO7lg LL 1lg 
4% Corporate stock _-_ ._. 1955|MN| 96% ....| 96 Oct’25|----|| 96 98% Raliroad. | 
eS IMN - ---- 100 June’25}--- 977% 100 | Ala Gt Sou Ist cons A 58...1943|y p) 99% 102! 102, Oct'25 ---- 100% 103 
66% Corporate stock _...1957|M W| 104'4 10514 104! oie 2|| 10412 107% | Ala Mid ist guar gold 58__.1928 MW)! 105l2 -...|10053 = 1005 6); 10012 101% 
44 % Corporate stock __..1957 MN) 10414 105'4 104'4 10414) 50|) 10414 107% | Alb & Susq conv 3 4s-_----- 1946)a 0 81% ----| 82% Oct'25 .|! Blige Baily 
85 % Corporate stk.May1954.M N| 8714 88% 8S!2 Oct'25 5}- -| 875 th Alleg & Weat Ist g 48 gu__. 1008/A O 8053 85 | 84 Oct'25 | Bllg 84 
844 % Corporate stk _Nov 1954;M N| 87 88% 88 Oct'25)---- 8714 Alleg Val gen guar g 48..__- 1942\mq 8g 93! Sale | 931g 931g 6} B90 O4le 
®ew York State Canal Im- 481961 5 3) ---- ----|102 Sept’25|---.. | 102 103% Ann Arbor Ist g 48...July 1995Q j 76 Sale | 76 76 | 1 634 77 
Sr 1942)5 J) ---- -..-|10l!g Mar'25!---- | 10113 101's] Atch Top & S Fe—Gen g 48.1995\)4 g@ 89 Sale | 88 89 | 151 88 O2l, 
4348 Canal impt________- eee . PSS .|109% Aug’25|-.-- | 109% 114% Eee A 0} ---- -| 87% 8714 5| 84 90% 
és Highway impt register'd1958;_ ___ _|1027% July’25|---- | 1027 103 Adjustment geld 48__July 1995) tov! 84 Sale | 84 84 3 8llg 865 
Highway Improv't 4}48..1963|M § ---- }108!2 Oct’25}_--- | 1O8'2 114 Stamped_.......- July 1995 m N| 84 Sale | 8378 84 15}, 82's 85% 
“irginia 2-38  ___ ...---1991/3 | 6414 | 7612 Feb'25)---- 76!2 762 Ef chtin in dinainmae | N| -| 82 Sept’2s .... 797, 82 
Foreign Government. P Conv goid 48 1909.....-- 1955)5 D) 83's | 8373 Oct'25 -..-}) Bl 85 
Argentine (Nat Govt of) 76.1927/F A} 10214 Sale |102 10214] 46) 101% 103%] Conv 48 1905............ 1955\5 D| 84's Bit 84 841g 5|| S8llg B54 
8 f 68 of June1925 temp__1959|5 D, 6% Sale | 96 9653) 226 | 95% 97 Conv g 4 issue of 1910_. 1960!) D| 83'4 83l2 Oct'’25 ..-- 81 84 
Extisf6s of Oct'25temp_1959/A O| 96!2 Sale | 9612 9634) 86 | 968 Y6%, East Okla Div Ist g 48_..1928\m g) 98% 99 | O8lz 99 | 5|| 98 100 
Sinking fund 6e Ser A___-1957|M §| 96!2 Sale | 96 96%; 99] 95 97%] Rocky Mtn Div Ist 48_...1965)5 J| 83% 87 | 83% Oct'25 ....|| 83% 87% 
Exti 66 ser B temn__Dec 1958)J | 9614 Sale | 96 9610) 71 04%, 97 Trans-Con Short L ist 48_1958)y3 §g) 87'4 88 | 87% 87% 1}} 89 
Argentine Treasury 5a_£....1945|M 8| 87 Sale | 861: 87 “| 6| 8llg 89 Cal-Ariz lat & ref444e"A"1962\m 8s) “4's Sale | 94 9418 4|| 92 95% 
Australia 30-yr 58___July 151955\y §| 97% Sale 06% 9712) 367 9612 9953] At) Knoxv & Cin Div 48__..1955\m N, 885s Sale , 88% Oct'25 ----|| 8714 92% 
Austrian (Govt) sf 7a _..__- 1943/3 D/| 1007s Sale {100% ~=101 51 931, 101!2] Atl Knoxv & Nor Ist g 5e_..1946|J p) 10212 . 10214 Aug’25 _|| 10244 103 
Belgium 25-yr ext 6! 748 g_1945|)3 D) 109% Sale |109 1091e| 54] 107 110%] At! & Charl A L Ist A 4s_ “1944l9 3} 96%, 98%, 975g Oct'25 ..-- 5 984 
20-yearafS8e_......____. 1941\F A| 107%, Sale |107%; 108 22 | 1064 109% ist 30-year 56 Series B_...1944 J | 10212 102% 102'2 — 102'2 15 10112 103% 
25-year ext 6%s________. 1949|M §| 94 Sale | 93's 94 124 90% 96 Atlantic City Ist cons 48...1951/3 jg) 84's .| 8512 July’25 ..-- 8512 85's 
Ext! « f 66 inter rcte______ 1955/3 J) 865s Sale | 8614 $653| 176 | 83% 8814] At! Coast Line ist con 48_h1952|M 8} 91% Sale | 90% 913g, 28)| 89 904 
Extisf 7sintctfs.______- 1955|3 D| 96% Sale | 961, 96%! 84] 95% 982 10-year secured 7a___..-- 1930 M N| 107!2 Sale 107 108 | 28)| 105% 108 
Bergen (Norway) 4 f 88____. 1945|M WM 114 Sale j|114 114 | 23) 1084s 115% Genera! unified 4}s____- 1964\3 D 9312 Sale | 9312 941g) 23); 90% 95 
25-year sinking fund 68..1949/A O| %9% 100 | 98!l2 9953 32] 95 99% L & N col! gold 48____Oct 1952) MN 88lz Sale | 88! 88le 41\| B54 89% 
Berlin (Germany) 6'48__.__1950|A O| 89%4 Sale | 8912 90 | 842] 88 904] Atl & Dany Ist g 4e______.- 48\5 3g) 78 78% 78l2 7812 1|| 76% 80 
Berne (City of) sf 88...____1945|M WN 108s Sale |10712 10814} 52 | 107 Allg ee a aan coal ieee J 3) 6412 65% 64%, 6512 7,| 62% 701, 
Bogota (City) ext'l s f 88___1945|A ©} 7% Sale | 97's 98 16| 94 98 | Atl & Yad Iet g guar 4s_...1949/a O| 77 77% 76!2 7612 6) 75 
Bolivia (Republic of) 8a_____ 1947IM N| 99 Sale | 97's 99 | 104| 92% 99 | A&N W Ist gu g Se______- 1941/3 9) 99% 100!g 99%, Oct’25 _._.|| 985 100% 
Bordeaux (City of) 15-yr 68_1034;MN, 847% Sale | 84's 85% 43 80 89%] Balt & Ohio Istg4s__. July 1948/A O}| 88% Sale | 88!s 88%! 73 O24 
Brasi, U 8, external Se_____- 941|4 D| 102 Sale |101 102 | 204] @5lg 102 Registered ____..-- July 1948'Q Me sacs _| 88 Oct'25 .-. e 85's 904 
7s (Central Ry)..._____- 1962\3 D| 88 Sale | 87% 88%, 262| 8014 89% 10-year conv 44%s...._-- 1933 M 8} 93 Sale | 927%. 931g: 77|| 89's 95 
7 Khe (coffee secur) £ (flat)_1952)A O 1054 10512)105 10512 8 | 10312 105!2 Refund & gen 56 Series A-1995)J D) 92 Sale | 91's 92 | 101) 85% 92's 
Buenos Aires (City) exti6s1955\J 3, 100 Sale | 99 1001g| 69 9513 100's let ¢ Ge int ctis.......... 1948/4 O| 10l'2 Sale 101's 10112) 94); 100 104 
Canada (Dominion of) 6 be. - 1996 A Oj} 100!s Sale |100!g — 100!g) 21} 10016 102% =F -Seeeoeggegts 1929) J J) 103. Sale 10212 103%g! 87|| 102% 104% 
«(ee 1931|\A O} 102 Sale |102 102 | 23 | U1l, 103i2 Ref & gen 68 ser C temp__1995'J DB!) 102% Sale 102 103 | 139|| 100% 104% 
10-year 64s.......____- 1920|/F A\ 101% Sale |101% 102% 45] 101% 103%] P Jct & M Div lst g 3%s8_1925/M N ___| 99% July’25 ....|| 90% 00% 
a a F 1952/|M N| 103% Sale |1027% 10414) 211)| 101% 105 PLE&W Va Sys ref 48. _1941/M N| 87 8714 8612 871g' 49|| 83% 90% 
Carlsbad (City) sf 8s. 1954/3 J) 104 Sale |104 104 | 1|| 96 104 Southw Div Ist 59__..__- 1950'J J} 97!2 Sale | 96% 97l2 280) 95% 99% 
Chile (Republic) extia f 86_.1941/F A 10% Sale |1087, 110 | 65)| 106% 110 Tol & Cin Div Ist ref 48A.19593 3) 73 74 | 73 73\4| 6,| 68's 78% 
External 5-years{8a____. 1926|A © 1025 Sale |102'4 10253 66 | 101% 103%)| Battle Cr & Stur Ist gu 38..1989\J D} 60% -| 6253 May'25)..-.| 60% 62% 
20-year ext] 7a_.......__. 1942|MN_ 101 Sale |100% 101% 106 || 98% 103 | Beech Creek Ist gu g 48....1936\J §| 9412 Sale | 9412 9412} 92'g Q4l2 
25-yearsfSe 946|M NN 10812 Sale |109 109% 10614 11014 | Bae enna: J Di _--- 9114 Oct’25'--- || 901g Ol 
Chile Mtge Bk 6 4s June 30'1957|J D| 9614 Sale | 95% = 963g 09 | 93% 96%] Beech Cr Ext Ist g 3}s----1951 A O| 77% -.--| 77 Sept'25|--..|] 77 Sus 
Ubinese (Hukuang Ry) 5¢...1951|3 D) 50% Sale | 45% 51 66 40'\4 51'4) Big Sandy ist 49....._.._- 1944.3 D| 8614 8614 87 87 1| 85 88% 
Obristiania (Oslo) sf 86_____ 1945|A ©] 110% Sale |110's 110% s 100% 112 |B &WN Y Air Line lat 48....1955 F Al 70% 72 | 71% 71% 5| 67 75 
80-year ef 68_.._.__...- 1954)M $| 10012 101 |1007% 1007) 9512 101!2] Brune & W Ist gu gold 48_..1938 9 J) 91% 94 | 92 Sept'25)....|| 92 
80-year 6 f Ge..-........1955\MN| 99'4 Sale | 98!2 9914 62) 9712 100'4 | Buffalo R & P gen gold 68_.1937,M $| 101 10112 101 101 4| 99% 102% 
Colombia (Republic) 6448...1927|A © 98!2 98%4)100', 100% 6)| 991%, 1014] Consol 44s_--.----.---- 1957 M Ni 87's Sale ; 8612 87's) 6|| 80l2 B8ls 
Copenhagen 25-year ef 5%%s.1944\J 3 98% Sale | 98!2 99 | 69|| 9414 100 I in dit vainacninesaiil MN] .... ----| 82% May’25| 12)| 82 865% 
Cordoba (Prov) Argen 78..1942|J 3) 9714 97%) 97/2 9712 16} | 97'2 ¥S'2] Burl C R & Nor let 5e__.__- 1934,A O} 101 Sale 101 Oct'25 nougl 99% 101 
Ouba 5e of 1904.__..__.__. 944M 8 9912 Sale | 9912 1001, 29)| 95%g 102'2 | Canada Sou cons gu A 5e__.1962'/A O} 102'g 103'4 102'2 1025 2\| 100%, 103% 
External! 5e of 1914 Ber A. 1940 FA 95 98 | 97 Oct’25--- ‘|| 934 106 | Canadian Nat 4%s_Sept 15 1954 M $| 93!4 937% 93% Oct’25|....|| 93's 99% 
External loan 4s_______ 19491F Al 90 93 | 90 90 | 3|| 8@ 988] 5-year gold 4448..Feb 15 1930 F A| 9812 Sale 98% 9812] 12)| 98% 99 
POLE LEE EIS 1963/3 J) 10212 Sale |102 102% 48!| 96g 102% | Canadian North deb sf 76)..1940 J D| 115's Sale 115's 115'2| 17)| 114% 117% 
Osechosiovak (Repub of) 88.1951|A O 01's Sale |100!2 = 101!g 126)| 98% 102 20-year 8 f deb 6¥48__.__- 1946.3 J) 117!s Sale 117!g 11712) 7/|| 116 118% 
Bink fund &s Ser B int ctfa_1952|A ©O 10ll2 Sale |100'2 101 137}, 97% 101%2 10-yr gold 4%s__..Feb151935.F A| 965, 96% 9612 Oct'25| 38| 96's 96% 
Danish Con Municip 88 A"_1946|/F A!) 10912 110 |110% 110! 1|} 108 112'3] Canadian Pac Ry 4% deb stock.|J J} 80% Sale | 80 8053} 90) 79 81 
Beries Bef Se... F A 110 Sale |110 110 14]; 108ig 112 | Carb & Shaw Ist gold 48_._._1932 M 8} 92% 941, 93!2 May'25 ocogl 93 93% 
Denmark external sf 8s8_____ 1945|A O . _1109% Oct'25 ...-|; 109 111 | Caro Cent Ist con g 4s_.___- 1938 3 D| 805% 82 80% 8053 1|| 78 83% 
tT Uh sseseccansnen 942/3 J 103% Sale |103', 104 | 68]| 99!g105 {Caro Clinch & O Ist 3-yr 66.1938 § Dj} 101 102!g 101'g 1021s) 11 100 1021s 
Dominican Rep Con ham oteees F A! 102% ....]102'4 102% 1}| 101 103%] ist & cong 6s ser A__.__- 1952 J D} 108 10812 108 108 5 | 105% 108%, 
Custom Administr 6 4s__.1942/M 8 93! 9319) 93'2 Oct’25...-|| 92. 96 ‘Cart & Ad ist gu g 48.__..- 1981J D| 84 8612 84% Oct'25 ----| 84 
Dutch East Indies ext 68..--1947 3 J 103%2 Sale {10212 10312 90), 98% 103'2 Cent Branch U P ist g 48...1948 3 D| 77 78% 78'4 Oct'25|....|| 74% 80 
68 M 8 103% Sale |1025% 103%, 121]; 98% 103'2] Cent New Eng Ist gu 48_...1961 3 J) 67's 68 | 67!2 684) 14| 64 70% 
M8 102%s Sale [101% 102 | 41| 98% 103's| Central Ohio Reorg 4}4s---1930M $| 98 ....' 97% Oct’25|....|| 974 99 
953MM 102 102ic/10l!2 102% 48} 92% 103 | Central of Ga let gold 5e..71945 F A| 102% _... 103% Oct'25|....'| 101% 104 
french Repub 25-yr ext 88..1945|M & 101% Sale [1014 102% 328| 98% 105!2] Consol gold Se.......... 1945 MWN/ 102 Sale 101% 102 6| 90% 102% 
20-yr externa! loan 78_.1941|/3 D 97% Sale | 97!2 98% 275) 93 I10Liz OO rep MW] ._.. ._.. 100% June’25}-.-.-- 8 
External 7s of 1924____... 1949/J DB, 89% Sale | 89% 91% 595|; 86 93% 10-year secur 68... . - June 1929|3 D)| 10312 103% 103!2 103% 15;| 10112 106 
Finnish Mun L'n 6348 A__..1954/A 0} 905 Sale | 90% 91 47|| 85'2 9212] Ref & gen 5s ser B____- 1959|A O| 102 Sale 101% 102 26|| 98 103 
66 Series B_..1954/A 0} 91 Sale | 90'2 91 15|| 851g 92'2] Chatt Div pur money g4s.1951|3 D}| 85's 85% 85 Oct'25|....|| 84 86% 
Finland (Rep) ext 6s_______ 1945|M S| 875s Sale | 86% 875s, 10 83, 89's Mac & Nor Div ist g 58..1946|/3 J) 99% 100%, 997% Oct'25).---. 9812 100 
EE Mibsinacnsnce 1950|M 8) 98 Sale | 96l2 Q8l4' 215|| 93l¢ 98's Mobile Division 56_...-- 1946|3 J} 101  ....)101 Oct’25}....|} 100'2 101 
German external loan 7s.____ 1949/A ©} 101% Sale {101 102% 655 91% 102!2] Cent RR & B of Ga coll g 58.1937|M N| 97% 98 98 Oct’52}...- v5 
German Cent Agric Bk 78...1950|M $ 9612 Sale | 95'4 96% 425|| 93's 9714] Central of N J gen gold 54_..1987)3 J} 108, 10912 108'4 —1L08'4 1|}} 107 110 
Gt Bnit & Irel (UK of) 6448_1937/F A| 105 Sale |105 10514; 148|| 104 107% Registered ............. b1987|Q Jj .... .....106% Oct’25]....|| 106 108% 
10-year conv 5 }48_....... 1920|F Al 117% Sale |117% 118!¢\ 32)| 11564119 | Cent Pac Iet ref gu g 46....1949|)F A| 877 Sale | 873 88 10 90 
i, = 1952) N| 94% Sale | 93% 9412} 83|| 89 95% Mtge guar gold 3}48__..k1929|\J D) 97 Sale | 96% 97 13|| 95% 97 
Greek Govt 7s int rete_____- 1964|M NM) 86!, 8612) 86 87 | 13|| 83 8812] Through St L Ist gu 48_..1954/A O} 8612 87!2 87!2 8712} 8|| 85's 80% 
Haiti (Republic) 66._...._- 1952\|A 0} 96% Sale | 96'4 967_| 27)| Ol% 97 Guaranteed g 58_...-.--- 1960\F Al 971g Sale | 965 9714] 247|| 96!2 O8lg 
Hungary (Kingd of) sf 7348.1944|F A; 97 Sale | 96% 9714, 45|) 87  98!2| Charleston & Savannah 76..1936|3 J| 117 -...\112!2 Feb'25|-.-.|| 112% 117% 
Ind Bank of Japan 6% notes 1927|F A| 100 Sale | 99% 100 | 43|) 98'2100 [Chee & Ohio fund & tmpt 68.1929|3 J] 101 -.../100% 100%) 5 98% 102 
Japanese Govt £ loan éo....1981 3 J| 83% Sale | 8312 837| 73||) 81 84l2] Ist consol gold Se.......- 1939/4 N| 102% _.._'102%  102%4| 4/| 101 108% 
B0-yearafG%e_.....___ S4i\F Al 93 Sale | 92% 93 | 360|} 90 95 Registered _........... 1939|M N| 100% 10114 101'4 July’25|---.|| 100% 102% 
Oriental Development 6s. 1oesim 8} 86!4 Sale | 85% 8614) 15|| 83lg 87% General gold 4¥s_.....-. 1992\M@ 8) Gils Sale | G1", 92 127|| 87% 93 
Lyons (City of) 15-year 66_.1934|M N| 847, Sale | 84!2 85%, 43|| 80% 89% eee 1992\M 8) 86% .| 901g July’25|_. - 857s 90lg 
— (City of) 16-yr 66.1934|M N| 847% Sale | 847% 85%| 29 80 89% 20-year convertible 4448_.1930|F A| 977s Sale | 97% 977) 53 94% 985i, 
Mexican Irrigation 44s....1943,.MN| 26 2712| 30!  30%2| 5|| 16 30!2] 30-year cony secured 6.__1946|A ©} 118% Sale |118% 119%] 459)| 101% 1221, 
Assenting sf 4348.....___ oo _| 29 30 | 9) 167% 30 a ee tt = _|115l2 Sept’25|....|| 103% 115g 
Mexico (U 8) ext! 5s of "09 £ 1945 J] 4012 4214) 3912 Oct'25 ----| 38 = 4512 Craig Valley Ist g 58__-__- 1940/3 3] 977, 98%) 98!g Oct'25|.--- 971g 99% 
Amenting 5s of 1899_____. 1945|..--| 40% Sale | 40% 44 72|| 31 44 Potts Creek Branch Ist 48.1946|J J) 79 _| 83 Oct'25|....|| 8248 85 
Assenting Ssiarge.... ....... ----| 41 Sale| 41 41 4|\| 35's 44% R & A Div Ist.con g 48_.1989/3 J| 84% 8514) 85's R5lg 1|| Sl'z 85% 
Assenting 5s small_...._____- cant ence, cash 2 OS... 8% @& 2d consol gold 48_..... 1989/3 J| 80% Sale | 80% 82 3)| 79 83 
Gold deb 428 of 1904_...__ 1964/3 DB) 2412 25%) 26 Oct'25 ..-- 18% 26 Warm Springs V let g 5¢_.1941/M 8) 9612 __._| 98% Oct'25)..-- 05% 98% 
Assenting 4s of 1904....__.... tex: etal F 27\,|  38|| 18% 27%)Chic & Alton RR ref g 38__.1949|A 0} 63% 65 | 65 Oct'25|....|| 50% 67s 
Assenting 4s of 1904 smail....|..-.| _... -...| 23% Aug’25....|| 20 2412] Certif dep stmpd Apr 1925 int|....| 62 6412 62% Oct'25)....|| 56% 62% 
Ampenting 4e of 1910_........- J Jj 30 3ll4] 255, Oct'25 .-- 204 264 Ctf dep stpd Oct 1925 int__..|....| 61 Sale | 61 61 3 50 61 
Assenting 4s of 1910 large. .... ----| 3153 Sale | 30% 331g 96|| 22 33l2 Ratway first lien 3%8....1950|3 J| 50 Sale | 50 5i%s| 75), 44% 68% 
Assenting 4s of 1910 esmall....|....| 26% Sale | 26% 29 | 309|)] 10% 29 Ctfe dep Jan "23&sub coup.-_|..-.| 47!2 50!2 50'2 Oct’25)..-- 45 65% 
bar of '31 assent(large) ‘33\3 J| 43 Sale| 43 45% 27|\| 33 46 [Chic Buri & Q—IIl Div 3s. 1949 J 3} 82% 83% 82's Oct'25|.._.|| Sle 86lg 
uphibbbndbianenalebed 4214 Sale | 42'4 46 | 14)| 348 46 Illinois Division 48.......1949)3 3] GI's Gilg G14 911g 2|| 88's O4lg 
escutevides _ ee ---1952}3 D| 97 Sale| 96 97\4, 21|| 88 97l2] Nebraska Extension 4a2221927 MN] 99%, Sale | 9914 9919} 14)| 9812 100 
Norway 20-year ext] 6s_...1943\F A! 100% 101 [|100'2 100%, 30 07% 1011 OS eae |MEN] .... -.-.| 98% Sept’25)---- 98% oon 
20-year external 66._..... 1944,.F A! 100% Sale |100!2 1101's 32|| 97% 101% = 1958\M 8) 88% 8912 88lz 8914} 13)| 88% 
B0-yearextife _ ........ 1952 A O] 101 10112 100% 101% 36|| O87l9 101%, oy > 7 loses 1971\F Aj 102 102%, 102 102 4|| 100%, 103i 
@-year sf 5%etemp....19653 D' 6; Sale 95% O81, 155 ay O7ie | Chie City & Conn Rve fe__.1977' 4 O' 5% Sale 53 Al, 10 45\_ 42 
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BONDS. | : Price Week's | 3 || Range BONDS. RS } Price | Week's, | | kanes 
@ Y¥. STOCK EXCHANGE § | Friday Range or | ES Since N ¥ STOC K EXCHANGE | 38) Friday a Stmce 
Week ended Nov. 6 _| i Nov. 6 Last Sale | &% Jan. 1 en Nov. 6 ~&| Noo. 6 Jan. | Jom. 2. 
“hua Ask Low = Hh, No. \Low §=Htgh —\ea~—sAak | Low ~~) No. \Low ‘low Hees 
Ohicago & East Il! lst 6e__.1924'A © 10412 106% 102% Oct'25 102% 1U71. Gi & Ps ges 8 Me B_...1940|3 y) 85's 88 | 845, Oct'25-.-.\| 84 84% 
Cé&E II RR (mew co) geu Ge. 1951 MN) 734!'2 Sale | 73'4 74 | 43 72% 7912 Da At Jj 85's 88 8453 Aug'25 -.-.. “|| 845, 84% 
Chie & Erie let goid be -~-1042 M &) 101% 1014 101% 101% l OU!g 10343] Pla Cent & Pen let ext g 56.1930, 9 J) 1UU's -- 1004 Oct'25 90%, 100g 
Obicago Great West ist 46..1959 M § 62'2 Sale 62\4 53 | 108 59% 65!> Consol gold 66........-.. 1943\g yg, 100 100!2 100 Oct'25 - ee 9614 100g 
Chic Ind & Louisv— Ref fe_.1947\3 g 110 110!2 Oct'25 109'4 112'2] Florida East Coast ist 4%s.1959.59 Dp 93% 94% 93% 93% 8 92 96 7— 
Refunding gold 6e- .--1947|\J §) 99% -- 99%, Oct'25 991g 100'4 let & ref 59 Series A__..-. 1974.M § %6 Sale | 95% 96'4 173)| 93 O7lp 
Refunding 4s Series C___- 1947\3 §| 87 Sale! 87 87 16! 85% 87 | Fla West & Nor 7s Series A_.1934MmN) 165 72 (165 177'2 123); 102% 197 
ff | = ateares 1G66 MN 90'4 91 4| 90% Oct'25 87 92'2 | Fonda Johns & Glov 44e__-1952 Mw 62!2 63 63'4 63's 16) 6314 73 
General 6s B..._.. May 1066\J J) 102% 102%/103% = 1038 2)| 101 104 Fort 8t U D Co Ist g 44a8.-.1941\g Jy) 90's ----| 82'4 Aug’25 ----|| 82% 90 
Ind & Louisville ist gu 46.1956 5 J 79% Oct'25 771g SO's| Pt W & Den C lst g 5%e-_.-1961\y om) 104% 105 (104% Oct25 - saul 10445 104% 
Obic Ind & Sou 50-year 48. 1956\) J) 86'4 | 87 Oct'25 84 88's] Ft Worth & Rio Gr letg4se..1928\ 3 gy 95'2 G55, 95% 05% 4| Q2lg 
Obic L 8 & East Ist 4%8...1969 3 D 94'q 94%) 9414 9414 j 03!g 9414] Frem Elk & Mo Va! Ist 68.-.1933,4 @ 107'4 109 107% 1074 1|| 10612 100% 
OM & Puget Sd let gu 4e_..1949'9 J) 52 Sale| 50 5274| 169 4312 53541GH&SAM &P iat 56_..-1931\mN) 100% .-| 100 Oct'25 ----|] 100 101 
Certificates of deposit } 5l7_ Sale 49le 52 26 40'g 52 2d extens 56 guar......-- 1931\y g| 997% 100%! 99% 997s 3) 90% 101 
Ob M & 8 P geng 4e Ser A.e1989\5 J) 80's Sale | 89 8012) 35|| 70'4 Sule] Galv Hous & Hend Ist 66.-.1933\a O 93% G44 94 4 1}\| O0lg 96 
Genera! gold 2%sSerB..41989 3 J) 65 70 70'2 Oct'25 | 6214 70!2] Genesee River let sf 58....1957|\j | ---- ‘ 103 103 1|| 100% 105%, 
Gen 4 Ke Series C May 1989\3 J| 88% Sale | 88 83 17|\| 77's 925 | Ga & Ala Ry lst cons $8,..01945|5 j| 9453 95 | 954 Oct'25 ouil 93 102% 
Gen & ref Series A4%4. .a2014)A O| 53 Sale 51 533 375 431g 54's] Ga Caro & Nor lat gug 5e--1929\5 5 997g 100 | 99% 100'g 3\|} 98 100!» 
Certificates of deposit | h2le Sale | Sle 53 44/) 47 od Georgia Midiand let 38_..-- 1946\|a O| 65'4 67 | 68 Sept'25 ----| 64% 68 
Gen ref conv Ger B fe...ag2014 F A) 53 Sale 51 531g) 551|) 44's 53% 1Gi R&lext latguge4%se_..1941/J gi Ysle -- 93% Oct'25 -.--|| 92g 961, 
Certificates of deposit _. |__| 505, 53te] 514% 53 l ai 465 53 Grand Trunk of Can deb 78.1940\/A ©} 115'4 Sale |115's 1i5'\4) 16)} 114%, 117 
a et 19343 J) 104'4 Sale |104 104'4 58)| B6lg 105 15-year 6 f 68_.-....--..-1936 Ms 107 Sale |1067% 107 9|| 1064, 1084 
Debenture 4Ke_....____.1932 3 D 53 Sale le 53 967|; 44 60!2] Great Nor gen 78 Series A_.1936\y yg 110'4 Sale 110 1105, 100)| 1081g 111 
Certificates of deposit j 5212 Sale | 51 53 14,;| 46% 53 Registered -_ . ly J _— ‘ 109 Sept'25 --- a 109 109 
Debenture 48.....-. 1925;\3 D) 52% Sale | 50!2 531g) 912|| 46 7&2 lat & ref 4\(8 Series A_..1961.9 J) 91 Sale| 905s 91 3\| 89 93% 
Certificates of deposit h2le Sule | Slle 53 44 47%, 53 Genera! 54s Series B_...1952/9 J) 101!2 Sale (101 10112 22|) 99% 103 
#5-year debenture 44 -1934,\5 J 4 Bale 44 5312, 296 44 Sil, General 5@ Series C_.__-_- 1973/3 J) 95'4 Sale | G5'%4 95le 17 92 
Certificates of deposit 5 f, ri ly 53 16|} 46% 53 Green Bay & West deb ctfe “*A’’__| Feb 7712 B04) 77% Oct'25 -- 72 
Chic & Mo Riv Div S6...1926)3 3) %9'2 9Y 1919 Oct'25 | 94's 100 Debentures ctfs ““B"_.......-- | Feb| 13% 1412) 1412 Oct'25 - 121g 18% 
Gaic & N'west Ext 46_.1886-1926 F A 10 10014 100% 4}! 98% 1LO1ly Greenbrier Ry let gu 48_...1940|M N 10212 103'g! 87 Aug’25 -.--|| 86 88), 
Registered 1886-1926 F Al 98% 98% June'25 80% 990% | Gulf Mob & Nor ist 548 _-1950|A ©} 102% Sale |102!2 1027s 6\| 99% 103 
Genera! gold 4 Ks 1087 MN 74% Sale | 73%, 74%| 10\| 73\§ 77 | Guif&8 I Ist ret & tg Se..b1952'3 J -|10212 10212 1'| 98lg 103% 
Regietered Q F 72\2 July'25 72 72!2] Hariem R & Pt Chea lst 4s_.1954.M N 90's QG1% S42 S4le l 
General 4e___. 1987,.M WN . R434) Bly 544, 5 | S8llg 86!2] Hocking Val lst cons g 444s8_1999/J J) 90\4 Oct'25 881g 92 
Btamped 4 19287\MN & 837%) 83 83) 2| 82 85'2 Re ares es 2 ahs -1999)5 3| 94 9012 May'25 . 8S 901, 
Genera! be stamped. ..1987|M NM 1025 Sale |102!g 1025 9} 101 105 | H&TC istg int guar...._.1937/J J} 100% Sale |100'4 = 100% 2| Q01g 100% 
inking fund 6a. 1879-1929. A O 103% 104 Sept'25 | 103!2 106% | Houston Belt & Term Ist 68.1937|/J | 100 9712 9712 5| 95 
Registered Marie AO 104 10414)103% Oct'2 | 102. 104 | Houston E & W Tex Ist g 58 1933/m N| 100 100'g Oct'25 -. 995 10014 
inking fund 6e__...1879-1929 A O 101% 101 = =Oct'2 100 1112 Ist guar 58 red- id 1083 MN} 100 Sept'’25 ---.- 997% 100 
Regivtered ____...1879-1929 A O 9919 Oct'25 99'2 100!2 | Housatonic Ry cons @ 58_.--1937 MN! 95 Sept'25 2 O2'g 95 
Ginking fund deb 5e. 1933 MN 1) L00!g 10012 Oct'25 | 99'4 103 Hud & Manhat 56 Series °° “1 Q57\F Al Vl'l2 Sale | Dile 91% 56 86\_ 
Registered MN Ii 100 10014 1} 9%)g 101 Rewistered lg A| 91lg June’25 ---- Olle Olly 
10-year secured 7e¢ 19303 D 107 107 107? §| 105 112's Adjustment income §6__..1957|A O| 74!2 Sale | 73% 74% 145) 67% 77% 
15-year secured 6 Ke 1936M 3 lll Sa 111 11] 13] 107 11212] Tilinois Central Ist gold 46_.1951/9 J) 9! 92 | 905 Dg 2| 0l2 94 
let & ref a be May 2037 J D . al¢ } O84, 35} @1l2 102 Restetered ....cceoccecce 1951/3 J} 93% July’25 GOlg 93% 
Ohic R 1 & P—RKatiway gen4el0s5 3 J 34 ale 5 8414 8| 824 86 let gold 34s___. -1951/3 J} 82's 8353 82's Oct'25 Bl% 84% 
Registered acne id 52 $1 Aug’25 | 8lig 83% Registered ig J 83 Jan'25 84 85% 
Refunding gold 46_. 1934;\A O 87 le | 86 $7 195 | 83% 59% Extended Ist gold 38_--1951|A O| S8li2 83 | 82 Oct'25 -- 801g 84% 
Registered AO Oct'25 | 83 Sig ist gold 38 sterling 19511M 8s} 66 71 62 FOU'SS conn 62 62 
Obie 81 L & N O gold 68... .1961)3 DD, 105% Sale |) 1035, 38] LOLI, 103% Collatera! trust gold 48_..1952)}A ©O| 87% Sale | 87% 8734 11 86', 89 
Registered ei ; 3D 102!4 June’25 LO1l'¢ 1LU3 Registered , AO 855%, Apr’'25 855, 85% 
I I i se a a 19513 D 78 Sept'25 74 70% Ist refunding 4s_- 955|M WI «88% Sale BS Ay Rg 21 87\_ 92% 
Memphis Div let g 4a_._.1051/J DBD & 854, 8538 2 53% 857 Purchased lines 34s_._.- eae I 3s| 82 83'4 82 $2! l 78% B84\s 
O8tL @ P le cons € f6....1932;|A O Ill's 103% 103% 3] LOL 105% Registered 5 J 8414 July'25 -- 79 BAls 
Ghic 6t P M & O cons 68. ..1930/3 D> 10%!2 104', 105! 10319 1 | 102% 10st, Collateral trust gold 4s___1953 MW! 84!e Sa! 54 85 67 83 85% 
Cons 68 reduced to 3s_.1930 3 DD) G2!e 44 9 Oct'25 W2'e dae, Registered ate MN ‘ 82 May'25 .-. 81 82 
Debenture 66_..........- i MS; 967%, Sale | 96 067. ) VO'*4 105'4 Refunding Sa........._._. 1955|M W| 103!2 Sale 10312 104 | 19] 102% 1061, 
i aa tt al --| 96%2 97 | 9 9610 5 V5ig VHS 15-year secured 5 Ks sone 3 Jj| 103 Sale 102% 103 73 | 101% 1034 
QOhic T H & So East lat 5e- iano D 84's Sale | 86 87 1S} 75 PO's 15-year secured 6%s g...1936)J J] Lilie 1i2) Lil’ 112 2] 100g 113 
Inc gu 5e- -----Dec 1 1960|M 8, 81 Sale| 80 82 | 14] 55 B42 Cairo Bridge gold 48____.1950|}J DBD} 90!2 91%, Oct’25)---- BB, 91% 
OBic Un Sta'n let gu 4%eA.1963\3 Ji 95% 94% 931 93le 5} Gllg 9455 Litchfield Div ist gold 3a.1951|3 Jj 72', Sale 7214 7214 6 70 7313 
lst 5be Series B__.._.._.. 1963\J 3) 102'4 102% 102', 10212 7/100 103), Loulsv Div & Term g 3448 1953/3 J) 8) Sale 80 80 l 774 82% 
G iaranteed g 6a._.__- 1944/3 DB) 97% 1001 101 15 | 97% 101 Omaha Div Ist gold 38_..1951)F Aj} 7278 730 Oct'25 701g 74 
lst 6 se Series C__..__.-- 1963/3 3} 11712 118 (11712 117% 2} 116'4 Lisi, St Louls Div & Term g 38_1951/J 3) 73% 74 Sept’25/-.... 71% 77 
Ohic & Weat Ind gen g 66_.71932;\Q M) 105', 106) =Aug’25 105'2 106 | Rgegeete 1951/3 J| 802 Sale 79% ROle 4 79 83% 
Ooneol 60-year 4a__.....- 1952} J 5| 79% Sale | 78!2 795g! 150|| 761g Big Springfield Div lst g 3s 1951/3 J} 89 Sale | 80 80 | 3| 79% 82% 
let ref 5igs ser A_.....-- 1962|M $| 99 Sale| 98 99 RA 97 100% Western Lines Ist g 46____19 + F Al 864 90 8614 Oct’25 86 88 
Ohoc Okia & Gulf cons S¢_..1952|M N/ 101 101 101 1}} 90% 101 Registered .........__- 1951|F A 84 Aug'25 -- 84 = =87 
Oln H & D 24 gold 4Ke.__. 1937|3 J) 96 . 196 Oct'25 | ¥3!2 Wile] Tl Central & Chic 8t L& N O— | 
CIBtL&C letg 48...Augl936.Q F) 9% 94!g! 93%, Oct'25 || O15 934, Joint lst ref 58 Series A_..1963/J OD} 99s Sale 9914 9953! 73 9614 100% 
Registered - _ --Aug1936/Q Fil 905% 92 May'25 | 90!2 92 Ind Bloom & West Istext4s1940/A OQ] S89le 95 8814 Aug’25|.--- 881, 88, 
Oln Leb & Nor gu 48 @_._... 1942;|M Nl 87% 91 87%, 8734) 1}; 87's 89'2] Ind [il & lowa let g4e______1950/J  3| 88'2 89% 89 89 | 5] 87% 92 
Oln 8 & Cl cons Ist g 5a ---1928}3 J} 10012 101 1012 10112 | 99% 101'2) Ind Union Ry gen 58 Ser A_.1965/3 J} 99!2 99 991le} 5 99 101 
Oleve Cin Ch & St L gen 48.1993\J DB) 84 Sale | 83% 84 17|| 81% 85!2 Gen & ref 58 Series B____.1965|3 J 9912 ” 9912 Sept'25|_.--|| OOlg 100% 
B0-year deb 4e_..____. 1931/3 Ji 98 Sale: 975 98 20); 96 987s | Int & Grt Nor Ist 68 Ser A__1952|J J 10312 Sale 103 10319) 25)| 100 105% 
Genera! 5s Series B__- 1903/3 D) 100% 10012 Oct'25) ' 98 105% Adjustment 68, Series A_.1952)Apri) 75 Sale 75 75%| 197||} 66 79 
Ref & impt 66 Series A...1929|\J 3) 103%, Sale 103!2 10312) 8 || 102's 10415 Stamped ._- _..|Aprl : 75 Oct'25 || 67 7 
i ictcaaseosain 1941\/3 J} 106 10612 10612|  3|| 103% 107%) Int Rys Cent Amer Ist 5a...1972|\M4 N| 78% Sale 784 78%| 53|| 76% 802, 
jj). err 1961/5 3) GS8te Sale | 97%, 9Rle 63} 9412 100 | Iowa Central Ist gold 5¢.._.1938|3 D| 57 59 = B74 573 8|| 5&7 668 
Cairo Div Ist gold 48... _. 1939'3 Ji 90 92 | 90 Oct'25! | 882 91 Certificates of deposit. __- ae 587, 5912 Sept’25 571g 62% 
Cin W & M Div Ist g 4a_.1991,5 3) 80% 81 80% 807%| 12]; 88 83 Refunding goid 48_._.._- 1951|\M% 8] 1912 Sale 19%, 1919 2 19% 26% 
Gt L Div Ist coll trg g48..1990. MM, 83%; 84% 83le 83%) 2 81's 85 | James Frank & Clear Ist 48.1959|3 D| 86% 8912 8714 Oct'25 85 98 
Registered . ; IM NW ___. 801g July’25 801g 83 |] Ka A&G R Ist gu g 5e_...1938/J J] 100% _... 100 Nov'24}.---|| ---- --- 
Spr & Col Div Ist g 48.__.1940 M $| 89 | 87! Sept’25 | 86% 8912] Kan & M Ist gu f a 1990/A O| S8l5s 82%, 815g Oct'25 :, 80 684 
W W Val Div ist a4e....1940'5 J) 8&7 _.| B8le July’25! | 87% 88lz 2d 20-year Se........... 1927\3 3} 100 10014 100 10014 5 9014 1005 
GOC &1 gen cons g 66....1934'3 J) 1074 ___. 107!2 Oct’25)- | 10612108 | KC FtS8&M cons g 68....1928|M N| 103 Sale 102!2 113 39|| 102% 103% 
Olev Lor & W con let g 6e..1933 A QO} 100% 101 101!2 Oct'25'-- 100!4 10212] K C Ft S & M Ry ref g 48..1936|A ©] 88! Sale 88's 88%| 47|| 80%, 88% 
Ol & Mar let gu g 4%e____- 1935, MN| 98% | 981g June’25, . 06% IsiKC&MR&B let gu 56_.1929/A O} 995% 100 99% Oct'25).--- 98 100% 
Oleve & Mahon Vall g 58...1938 3 Ji O5!, 995g Oct'25 9814 10014] Kansas City Sou Ist gold 38.1950/A O| 727s 7312 72% 73%| 16|| 7Olg 765 
Ol & P gen gu 4s Ser A...1942 3 J) 97'g _...| 99 May'25.- | 90 9% Ref & impt 58....._. Apr 1950|J Jj 92'4 Sale 91!2 92!4| 102|| 88lq 92% 
Seles © B46. cc ccosssees 948\'M N) 82l0 85 | 85l2 Sept’25)- 851g 86's] Kansas City Term let 48_..1960/3 J} 854 Sale 84% 8510} 35|| 83% 87% 
Beries D3 e_...-....-- 1950 F Al 815s 85 | 8534 Mar’25 | 84 85%] Kentucky Central gold 48..1987\J J| 85's Sale 85lg 855 3\| 84 B87l, 
Oleve Shor Line Ist gu 438.1961 A O] 96 96% 96g 963,; 3|| 95% 100 [| Kentucky & Ind Term 4'4s_1961|J J| 88% . 872 871 3j| 8712 89 
Cleve Union Term 5}8_...1972 A O} 104% 10512 105% Oect'25)-- 104% 10712 | Knoxville & Ohio lst g 68...1925|J 4} -... .... 100 June’25|..-.|| 100, 100% 
Ist 6 f 66 Ser B_.......... 1973 A O} 10012 Sale 100%, 10012| 14]/ 992 102 | Lake Erie & West Ist g 56..1937/3 J] 1005s Sale 100% 100%) 6]| 90% 101% 
Ooa!l River Ry ist gu 48....1945 3 D| 84% 861, 84% 85 2}| 83% 88!2] 2d gold 5e..........._.. 1941\3 J} 96% _ 97 Oct'25]_...|| 95% 97 
Colorado & South Ist g 48..1920 F A} 98lg G8ly O8lg 9814 1|| 96%s 99 | Lake Shore gold 3}s8.___-_- 1997|3 Dj} 79!2 79% 79% 79% 5|| 78 81 
Refunding & exten 4}8..1935 MN) 94% Sale | 9375 94%, 35}, 90% 9612] Registered_............- 1997/3 D| 77 80 77 Oct'25}..__|| 76% 79% 
Col & H V ist ext g 40____- 1948 A QO) 865, ____| 86% 8634 1}| 8642 86%] Debenture gold 4s_.....- 1928|M $| Q98l2 Sale 9814 Q8le| 57|| 97% Ole 
Cel & Tol ist ext 48.______- 1955 F Al 847, ____| 8414 Apr'25 844 844 a _, ae 1931/\M N} 9614 Sale 95% 0614} 24|| Q4le O7ls 
Conn & Passum Riv Ist4e..1943 A O| 77i5 84 815 Jan’25 Si%s Si's} Registered......._.._. 1931 MN/ ___- 957, Jan'25}-- 05% 
Ouba RR ist 50-year 60 g-..1952/4 3} 87 8712! 8675 8710} 21|) 8312 8812] Leh Val Harbor Term Se-..1054| Al 10253 ____ 10253 1025s} 3]; 100% 103% 
Ast ref 7 }40............. 1936/3 D/ 105 Sale 103% 105 | 20|| 10249106 | Leh Val N Y Ist gug 4}40..1940) 3} 96 967% 97 Oct'25|___.|| 955s 
Ouba Northern Ry lst 68...1966J J) 9210 Sale | 92 923;; 32|| 89 93137 Registered_..........._- 9401 aR Saree: Jan’25 || 8 
Day & Mich lst cone 4e_..1931/3 J) 9s), 98l4 Oct'25)- 92 98!2] Lehigh Val Fa) cons g 4a 12003} IM N| 81 Sale 807 7g 81 12|| 70 84% 
Del & Hudson Ist & ref 46...1943 MN) ilo Sale | 8912 9012) 16}| 88!8 92i2 MRR penta: IAN] .... _...| 81 July’25}...-|| 78!2 81 
80-year conv Se_......._. 1936|A QO} 10512 Sale |105!2 10612, 112|| 101% 10812] General —— eee: 2003\MN| 90! G14) 90% 90%) 12|| 88 
16-year 5s_.._.......- 1937/M N| 1035s Sale |103 1035s, 33|| LOL 103%} Lehigh Val RR gen 5a Series.2003|M WN] 10014 Sale | 99% 10014] 23), 084s 101% 
10-year secured 78... _..- 1930|3 D)| 108! 10855/1085< 1085 2|| 107 110 | Leh V Term Ry Ist gu g 5e__1941) AO 10214 _|10214 Oct’25|____|| 101g 103% 
D RR & Boge ist gu 4a g_..1936\F Al 933; _ | 941, Oct’25|-.__|| 94 95%] Len & N Y Ist guar gold 4s__1945|M $| 85\@ 88 | 87 87 1}; 84% 89 
R G—Ist cons ¢ 48..1936/3 J) 84 Sale | 83% 85 | 274|| 82. 85%] Lex & East Ist 50-yr 5s gu..1965/4 O} 10453 10512 104% =: 10.44% 1}; 1031, 107 
Consol gold 4}4s8.._..... 1936|3 J} 98%, 985s] 88 88 2|| 85% 9014] Little Miami 4s_.._..._____ 1952;M N| 86 | 8712 Oct’25|}___.|| 83% 
Improvement gold §6....1928!3 D) 98%; Sale | 98), 98%; 20|| 95 99 | Long Dock consol g 68____- 19361 A A QO] 108% 1083, 108% 1|| 107%, 108% 
Den & R G West gen Se. Aug 1955|MN 6212 Sale | 6134 63 | 284)| 55 70 | Long Isid Ist con gold 5s. -h1931/Q J} 100%, 100!¢ Oct'25|..-.|| 90% 102i6 
Des M & Ft D ist gu 48....1935|3 J) 46° 4610) 46'g Oct'25)___- 391g 517% lst consol gold 48_._____ A1931'Q J) 95 .| 95% Sept’'25|....|| 94 9 
Temporary ctfs of deposit - li 46 47lcl 467. Oct'25|....|| 45°83 50 General goid 48.......__. 1938\3 D} 8914 9012) 8914 Oct’25 881_ Olly 
Des Plaines Val ist 4448. ___1947 MN 91 “| 9319 Feb’25\..._|| 93% 9312 NI le i 1932/3 D| 93 9316 Aug’25 | 89% 93%, 
Det & Mack—Ist lien g 4a_- 1995) 4 D| 7014 76 7153 Sept’25}----/| 7044 75 Unified gold 4s__.....__. 1949 M 8) 84 | 8419 841le 5|| 82% 85 
I hi cittiel Sede aaeag 1995|\3 D) 65 7119) 65 Oct’25|....|| 65 672 Debenture gold Se......- 1934\3 D) 97%, 98 Oct'25|....|| O5la 98 
Det Riv Tun 4}48.....___. 1961|M N| 92 93 | 92% 9210} 6)| 91 O4l2 20-year p m deb Sa_____. 1937|\MN| 9314 93%) 9319 94 13|| 87\— 94% 
Dul Missabe & Nor gen 56..1941|3 J) 1011. 103 Oct’25|....|| 102. 104 Guar refunding gold 43__.1949/M1 S| 84 84% 837, 8375 4\| 82 85l2 
Dul & Iron Range lst §8....1937|A ©) 102 10119 10119) 1 10012 103 Nor 8b B Ist con g gu 58.01932\Q J} 9912 100%) 99!2 9912 1|| 98%, 100% 
Dul Sou Shore & Ati g 58...1937|3 J) 85 610] 865s 87 | 10)| 81 90 | Louisiana & Ark Ist ¢ 5e_..1927\M $| 100 101 |100 100 | oti 991g 102 
East Ry Minn Nor Div Ist 48.'48|A ©} 923; 19216 90 Oct'25)- | 88 907] Lou & Jeff Bdge Co gu g 48_.1945|M 8) 8575 Sale | 85 8573 23|| 83 87 
East Tenn reorg lien ¢ 58...1938|M 5S {10112 Oct’25! | 9812 10212] Loulaville & Nashville 58_..1937|M N| 103 Sale 103 103 1}; 100 105t, 
Bast T Va & Ga Div g 6e__.1930/J 3) 100 101 |100 10014 gi} 99'2 LOlls Unified gold 48..........1940 3 J: 93 Sale | 92% 93 22 91% 95% 
Cons ist gold 6s......... 1956)M Ni 102 | Jio2 102 1} 100% 103 Collateral trust goid §6_..1931|MN) 100%, 102 101 Oct'25 || 100%, 103 
Eigin Jolict & East Ist g 56..1941|M9 N) 1617, 110214 Oct'25 1} 101 102% 10-year secured 7#__..___- 1930 MN! 108 Sale |1075s 108 4\| 10553 1082 
Bi Paso & S W ist 5a_..__.. 1965|A O} 10215 10214 10234 6|| 908s 102%, ist refund 54s Series A_.2003/A O 106!2 Sale 106l2 1061e' 16); 1044 108% 
frie ist consol gold 78 ext_.1930|/M $| 108 10814|108 Oct'’25\_- | 107 109%, lst & ref 5s Series B. .2003,\A O 103 104 102% 103'« 2)| 101g 105% 
ist cons ¢ 40 prior....... seals J} 7414 Sale | 744 74%! 61 | 69% 74%] st & ref 4348 Series C___2003|A O| 937% Sale | 934 937) 9) 9287 
Registered ............ 1996/3 J) 71, 701g Oct’25 _.- 7% 70g N O & M Ist gold 6s____.1930' 3 J) 103% 107. Oct'25 || 10414 107 
lat consol gen lien g 48. 1996] 3 Ji 651 asin 65le 653, 114 61% 66% Jf. { eae 1930\3 J) 10312 105 103l2 1031s 2) 10312, 105 
Registered -- - _. ----1996/3 J) _ 64. Oct'25....\| 53 67g Paducah & Mem Div 48..1946,F A! 91 .| 90%, Sept’2 .|| 86 91's 
Penn coll trust gold 48_.1951/F A) 96% Sale | 96% 9675, 16,| 95's 99 St Louis Div 2d gold 38_.1980M 8 66 Sale | 66 66 ..|| 68 6 
60-year conv 4s Ser A..1953,A O) 68% Sale | 67% 687—. 24 6212 69 L&N&MEM let g4he.195MS 96% _| 97° Oct’25)___.'| 06 100% 
do Se Mieccchane 1953/A ©) 68% Sale | 681, 687, 86 | 60 69 L & N South joint M 4a_..1952\J J. 83% 85 | 8%le S31o 4) Bllg 8615 
Gen. cony. 4s Series D_1953/A O| 78! .| 78 791, 322|| 695s 79's] Louisy Cin & Lex gold 4%48.1932,MN 98% Sale 98% 9844 1 G8ig 
Erie & Jersey let af Ge... 19653 JF 1043, Sale 19414 1943, 5'| 10119 10414 § Mahon Coal RR tat 5a 1934 3 J 1913, 102% 102 July’25_.__'' 99 168 
@DueJan. } Due Feb. c Due June. ¢ Due May. 2 DueJuly. 2 DueSept. o Due Oct. yp Due Dec. # Option sale. 
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BONDS | 33) prece Week’ ¥ 2% — 
§. Y.8TOCK EXCHANGE | §§| Friday ‘ — OnDS : Price W. 
Range or Since N.Y eck’s Range 
Week ended Nov. 6. oe 3 : _8TOCK EXCHANGE Priday Raage or ‘Sines 
| aed Nor. Last Sale Jan. 1. Week ended Nov. 6. at Nov. 6. Last Sale 3 Jaa. 1. 
| Ask Low Htgh| No \\Low Hb ain | 
— oe 1960100 Ni —) oe a OS 591 63's | Norf & West gen gold 6s 1931 |na 1s}, 105% 17 ior tor NPi\| 108 ost 
POT OTE ROO Sale | 64 64 4{| 63'2 67! I Bead : 08% 108% 
wastes aig sctese | Ses "| iy Stal $i] ago] Mew Winer una. *-—tanaln 2) Jon sun|tgon dpeds|---|| Ie” 18 
o-- ale | 81 81 1|| 805 84 | N& W Ry lstconsg4s._- 4 wie 
ew See, dl sate en lisite Ocrasl... || soetes | Remmenede ne o---tees Sara lars Osi. oe 
Pt ATC MB) 99lg -...|100!2 May’25|.-.-|| 1001, 10012 Div'l inten Sean's aeciseals S| see Sic one Oct'25)-- - - +4 89 
JL &B ist gold 3340... _- etc 4 Z one a" a Soe 90% 92 10-year conv 68.._._. “i920(M 8 13810 Sale® 13814 Ore el---sll sees 1 
Ist gold 3}48.....-...._- 1952ia Ni 82% 8 e Apr eG-.--1) «s20 -a2- Pocah C & C joint 48.--1941|J BD) 904 91 | 905 “ 
eer eccencene 512) 8314 831 ll) 7 86 IN vs YF! 9053} 2/| 90ls 

wie Zeer debenture eee 1929/A O| 97% 97%| 97% 97% 5 HS 98 on rt led Sos Ms 102 102%|1021g Oct’25|----|| 100% 108 

Mitw L let ext 6e6._._.__ 1940/4 O 89 92%| 9012 Oct’25|-_-_- 88 9312 | Nor Pacific orior 6S. ---ie A oO 8712 88!2| 87! 87'2 37 36 “a 

Muw 1.8 & Weat ot te g be--1920/F A 99 __..| 9912 Oct’25]----|| 992 100% “7190710 ; 3 83% oct'2s|.--. als oat 

a(blue) 1934/3 D 7, 94 | 87% May’25|---- /_ - | Gatien a 7. oe : ct" 25) - - - - 

GREE OEE £148 a) ---1 sD eae rod a we = . General lien gold 3s ----- pony LA 61% Sale cots . Clk 17 bok eat 

gu 46.__1947|M 8) 875s 88!2| 87! 87 ill 86 80%) Ref &imot4tieer A... . o——. 2 Sept'25)---- 

Milw & State L lst gu 3}46-1941|J 3/81 Sale | 81 ee Be Bhs OO ecderderecene i pe oe ee 
tan & St Louis ist 70... 1927|3 D| 100% 1011z|100 Sept'25|...-|| 98% 1025] Ref & impt 6s ser B_____- saals 31 107% Gale lost, tor 7i 

$ consol gold 8. — ———--- seaiha te] 87 GON| 58 Genc'asl....|| 51% GS]  Resistered..........- 2047|J 3} 107% Sale |106!2 10713] 71 104% 1081, 
onl ie etfs of deposit. __- - MW! 59! 61 | 574 Oct’25}._--|| 5612 60 Ret & coos ataagnetors aes ; ; ear tose 106s May’25|..-.|| 105 106% 
Ref & ext 60-7 be Ber A_1062 QF iste Gale | 20% —20'a| 29// 19 26. | Ref & impt Saser D--_--- a0t7i5 5] 96% Sale’| See geal 19 oak ig 

" lg Sale | 15 151g} 11]| 13% 21! St Paul & Duluth lat be. : 
lst guar g 7s. 192713, D| 100 8 10 8 2 4 it Paul & Duluth Ist 66..1931/Q F| -.-- -- 9914 Mar’25 
peed So kage ----|102 Sept'25|----|| 100g 102 . eul-o-oll “eae ee 
M Ss cone 6g Sa gaa 3 sv" obi] 874 88te) 46 8412 90 | Nor Pac Term So ist @ Ga. .1983(8 4 iddis Tio” 109s Oct'2s|.___|| 100% 100% 
pe iininnmiee mee Sale | 98% 9914] 127|| 947% 1007 we | 106 ‘ onl 
icpnr aoa" AEBi 8 084 So|son" xo] al atm We | Noh conn Suc -c-tanih 9) 199% <-lton noeas|--2| 108 a 
coccce 0012 101 |100'2 1001 1|| 98% 103 aL - es oe ana | os st ro 
25-year 5} 19491M 8) 891 2 Ox Cham Ist gu 4a g_..1948|3 J| 72'2 Sale | 72! 721 71g 75% 
iinet’ 912 Sale | 87%  89!2} 69]| 83% 901 : 25 
ee ccia Ra Seo" | Et yatta oO] SH She) Ob Ree ive eases Bi Noe ss iso" Tso] al Sos ase 

MBM & A lot g 4s int gu..1926|J 3} 99% 100 | 99% Oct’25|.---|| 90% 100%] Ore & Cal lst guar @ ba... oa7 O07 Bale |100% 101 all soon i 

Steisipet Central Ist 56...1949|J 3} 93'4 ....| 93 Sept'25]---- 1° 94 | Ore RR & Nav con ¢ 48... psa oi ep See eee ‘see! Ss tte 4 

Mo Kan & Tex—ist gold 4s-1990|3 D| 83% Sale| 85% 8344] 12] 80% 85t2] Ore Short 11 Ist cons @ & 1066, 1) 80% Bale | OOS cat|.2 "ll 1900 107 

MORE Rn Prt heme an keadle a] Seca] oon sel Gall Os Sel Gene cens tee toes 3! losis los 102% Oct'25)...-}} 100% 107 
0-year 4s Series B paneetd 1962)3 J 791g Sale | 78 79% 46) 71% 80%] Guar refund 4s_......... 19303 4 rit euler, or 7H 102% 1 
igre were ital? 3 Sena |b.) ie) wltetloumemieamwa its | mise|at Be fl oe 

ap } Sal lp 1 } --- | b sale 

uae Pee acd Satna © 80 S| tS cto] Tok enn ES ca tee isa | SI 24/ SC ott] SoS 

.-1965|F A 89 Sale | 88 89 | 27); 83 90 — | gaa ¢ L . 
ist & refunding Ge Ser D_-1940|F A 101% Sale |100%2 101% 7|| 99. 10314] Paducah a file iaret 4i4arctpesis 3} 93 | 95 Augas -..- Ooi 188 
ist & retens Ge Ser E int_1955\M N 1014 Sale |100% 10114] 206|| 99% 102 | Paris-Lyons-Med RR > pap? > Al fee Gale 95 Aug'25-...|| O's bf 

Mo Pas 4e-..-------... 1975\M & 6453 Sale| 6412 65 | 183), 621g 67 8 { external 7s ----1958 MS B5its ale | 76 78 ; 100}) 701g Sl 

Mo Pac 34 Te ext at 4% ----1938)M.N 8612 89 | 88% Oct'25)---- 84% 89%] Paris-Orieans RR sf 7s..-_- oelM $| 844, Sale | 84 36 | Tal St se 
ATE 3 Gs....1966)3 rl 9812 99 | 99 Sept’25|..--|| 99 103's] Paulista Ry 7s ren soae M 8, +m, oe net ones - “se soi’ 

<2 anne 79 81 | 80lg July’25|..--|| 76 91 ~saccereroce : 2 O'" 
os Ohio new gold 66_.1927|J BD 102% Sale |102%s 103 &|| 101%, 104% ———- y “ieee g 48 1943 ~| 94" --.-| 95'4 Oct'25 --.- 01% 96 
Socal and nn Peeeain | Oh? OeilSS «© Stcasl---]| Gam Get) Oeanel die """Riay 7 TosIMN| 88) | OL Oct'25 fom 03 
seepescace 89 9013] 90 Oct’25}...-|| Sl's 90 ee oy 5 ---- 
tannery Dtv Ist g 66.1947|F A| 100 Sale | 995s 100 ¥ 21 9616 Bo Gennes ales tenahese aotimbe 1960 4 98% Sale +e 98% 23]| 971, 100 
ioe Louls Div 60... .-..... 927\J © 100 101 |100'2 100%} 1|| 95 10018) General 5e.............- eee Stee ele sett 63}| lis 

M & Mar ist gu g 4e.___- 1991|M Ss 85ig 88%) 85le R5le 5 84% 85le 10-year sssnsel 7 mececers 1968 AO 101% 10134'101'4 10l'g 2 1 
ont C ist gu « 68... -1937|\J. 3} 109 112 |1091g Oct’25|-...|| 109 113 15-year secured 83 Daead 1998 F | i108 Bale [110 1082, 341) Ot tie 
ist guar gold 66......... 1937|J 3) 102 102%)/101 Sept'25 eee 101 10312 ~ plbteenanets 1936|F Al 110% Sale |110% 111%) 24}; 10% 111% 

M & E lst gu 3)40-----_-.. 2000|3 ©] 7712 79%s| 79% 7953] 5 | 76% 82 (o-oane ould 0 A alee fo 1y91 100\4 

sesey Casts & 6 E it 6a. -1028)A O) 101% Sale fil 102 | 2 100s 102 | Pa Co—Gu 340 coll ty A reg 1987/M N| 3 el oot. | 

@ Se......- 937 10014 101%4)101 Sept’25|....|| 99% 1 Gl2 ~~ -- 2 t'25 .--- 

Nat Ry of Mex priien 634a..1957|3 3| _... _...| 30 Sept’24|.. | Sedat Guar 3 346 coll trust Ser B- 1941|F Al 82% 83%) 8414 Oct'25 ---- 83 84% 
July 1914 coupon on____.__ Ps een 19 Apr’25|._-- 1 Guar 3 Ke trust ts Do2- 1044's D 81%: ----| 82 Sept'25 ---- 82 83 

Assent s f red June coup on|----| 18% 1912) 18% 18%| 5 | 13% 21%] Guar 15-25- ctfs D....1944 81% -...| 82le Oct'25 -- Bile 82% 
Guar 70-yearef4s...___- AQ _. Pel 871g July’23|..--|| ---- «--- Guar 48 4s Ser = to.-198t'8 ot one | oe 4|| 94 oe 
aran an 0 1 £0 aasenting red... -. _.| 20i2 Sale | 201. 22 | 25| 18 22 | Peoria & East Ist con e4e__- ala x 85'2 Sale | S5'2 B52, 5] 8 Ee 
at RR Mex prior lien 4348.1926|3 J| _... -...| 38'2 July’25 |] +220 enn Income 4s oti ote--- O00 35 36%) 78% 70m Al) TT aa 
July 1914 coupon on__-_-- 3 3| 2222 7222] 24° Sept'2s|._--|| 24° 241g] Peo& Pekin Un ist 5 ise... see Gl nt loon ton | 3 tthe 

‘Assent with July '24 coup on|----| 30iz Sale | 3012 Sail i8| 26 33 | Pere Marquette 1 Sie ..--1074)f D 101. ..|100% = 101 24); 99 2 
ist consol 4¢.........._. 961/A O} ___. 28 Apr'25 pe yy oy A ppalmeahaahes 1956(d r ett “-—. H+ ont a So" o. 

Assent with Apr 1924 coupon'.---| 30%, 3212! 163 - Za Se ee ee OE one Baoeoee 24 8: ‘ tee 

New England cons 68... wag Se S45 Se acnll..| & 6.) esbue 1943/M 8 28% <o5-[ 58, Omeae ---2il ae Pa 
Congo! 48.......-......- 1945\J 3) 7914 82 | 79% 793 i| 79% 81%] Philippine Ry Ist 30-yref 4s +. - 5% : 

N d June RR cuss iat 4a----1986)6 A) S314 85's EY coral... || Os OS | Pine Grom namaste 13a g] Soe Mate | oe ceretl.. nl tan in 

D 4348 A'52) 903, tale | 903 903 i! 8 924I1PCCa@StLgu4iksA..._. Be 2-3 [ECTS MEM Se i-<-= 

New Orleans Term ist 48..-1953J 3) 82 teal BI «= | 6 | 80 84% e450 + enon 1940 4 a See ae ee s = 
O Texas & Mex Ist 66 Oct 1925.5 D) ___- 101", 100 Sept’ 25]-- 100 101% Garten © 4340 Guar... 1 rh os 9 133 Sale 96'4 96'4 i 06 8 
Non-cum income 66 Oct_.1935'A O — ; -| 9 5lg O51 3 92% O84 Series D 48 cane ececcees 1042 | Mi 94 94 Sept'25 vi .. 
ist 6e Gerice B--.......-- 1954,A O| 95ieSaie | 9412 9512] 78| 90l2 07%] Series E 3 Ke ee ge ge 4 93%| 95 Sept'25 ON 

w st 6 48 Series A....____. 1954\A O} 102 Sale |101's 102 63 98 102s Series F 4e guar gold o-- 3D 4 ; 90 Oct 25 90 on 

EDS E eas tela Ol sen 94% Oct'25|....| 934 94%] Series G 4s guar... loo7iM wi] Ot o3te 3 Ang'2S Du, O4ts 

2 con g 68...1935 A ©} 99% ____| 9953 Oct’'25|.-.-| 994100 | Series H 4s... .. 22. - —_ a] 8S) Aug 25) ---- : 

a EBS MB ist cong Ga-.-1988/4 S] 90s _---| 90 Oot25/---- | OS satel Gerlee frosns Guar Gian aeesih Al 94. Seial oe% Ocras eg % 
_ Registered .-.......--....- ANI] 107 107% 107 Sept’25}-_- 106 1162} Series J 4% wen! MN S aS oe 91% 96 
Consol 40 Seri A-°-°~--1008)8 Al sis Stic sz Sys] 13] $2 B74] Goneral M se Gerieg A ---1970/4 D Dot Git] 98% —gare| ial] Bble 10 

RE : 92's Sale | 92! 9215} 19 3s 93% G tee 5s Serl ss F 001, 9 + 4 Pr 
Ref & impt 5e Series C_..2013 A ° 10113 Sale 101'g 1101's} 90| 99 102% Pitts & L Erie 2d @ te. . “aloaal A © 100% Sale" 100% 100% ar outs rth 
RR a 3 > ‘ 7 eee ? o 

9 ¢ Gaeteel & Madees tanee”| 100% Aug’25 9912 102 Pitts MeK & Y let gu a. ---1992|5 2 105% 10612 106 Aus’2n! '| 106° 107 

Mortgage 3348. .......-- seer ; 4 7 Sale | 775s 78 10 Lh 7053 1st consol a nial “als J wo ; ome Out's 00's mn 
se eeucecoks 764 78 77\4 71 14 4 781 . ? “enero oO + CP SO) <-->) 

Debenture gold 4a. —===-- $eOTia | 20% Shin! oat Ba] 3S] Sate 00] pres ¥'4 Aur ec sous ba7~1007/M 6] 0% -22-|1008 oom "| 100." OC a4 
a = nw ne ww w= ~~ N 92% Aug'25 O24 92% lst gen 4s series A ~~" 1948/3 D 190 ~ : | 100% 100% 2 — 90% 

wear debenture ncaenane 19423 J] 90% Sale | 90': 90%] 11] 90'2 ¥2%) Ist gen Se series B._.-- -1962|F Al ioo's io2"|101 tol |B 1ou 10213 
ween cnncenne- o=] . 93 Feb'25|--- 93 «493 «| Pr f rhea “ey + *- ; Q 

Lake Shore coll gold 3 448.1998 4 Al “75% Sate | 75% 76 | 2] 74% 78% Providence Term fe penne 1174 mol asin asi B1% July'25| si) Bim si 

Registered _.......___. 1998 © Al 74% 78 | 75 Oct’25 . © tietaataamnemna Soe So) oF y'25)----l| oF 

Mich Cent coli gold 3}48..1998 F A ts 76476 76 | 6| 7 Ft cee Oe 6.--- 18001) OES ----| ED real...) oe om 
gp BETES . . . -- .------ 1998 A 80 7614 July’ aad 75 [Stn Semen fienteel aeheaa. 14 a =| 94's May 29 2 
N Y Chic & 8t L lst g 4e..-.1937 A O) 93!2 9412 03% O3ie| a rt O45, my Et beet 5 O4 Sale 93% 04 | ia Ole 6 
pegebadansess 1937 A 9212 89 Jan'25|-_-. 89 8889 tod. 1927 ( ~~ | eee 
26-year EE a aaa eel oe” Gass’| 92 —— <2 | $3% 96s pases & Dawe Sb Se stpd_. - 1987 oo 1001 t ---- 100'2 Oct'25)-.-- ou% . % 
0d 08 Series AB C.------ 1931 MN| 103 Sale 102% 103 | 15| 1021s 10612{ Richm Term Ry ist gu 5a_..1952,9 J] 99% 100! coe aeeee ane 
NY 540 Series A_._..... 1974 A 9, 97's Sale 97's Q7ie| 107| 93% 98%] Rio Grande Junc Ist ta. 1990 e &- *s 10012 100 BSept'25 99% eae 
N Y ry -yle y ie A.1953 a S 92 Sale 92 92 1 90 93's | Rio Grande Sou lst quid 4s. “ion » i 7 . 7 < oe . Preet + a a 7 
ext g 4s... 1947MN) 88% 8912 Oct’25 89 8912 Gu ces : J = 5 June’25 
NE peepee 1933 MS} 94 Sale 4 94 i] 93% 951s | Rio Grande West iat goid 40.1939 3 son 6 oon ia | 83 80: 
— = ona = srencecece saa ; . 100 10014 Oct’25|....| 99 101!g] Mtge & coll trust 48 A....1949'A O 7312 74 73" m4 ‘ r vi. 75% 
cowecccnne : 97% 971 71 1 coon 312 : 
x Pe Gimntaigia toe | i | te" “occas | Mt oul Sanaa tree tee-—tawed g| tat ar | toe owas || Be 
S 346... --.. Ni 782 | 78% June’25|....|| 75% 78%} Rutiar oa 6 4... 1 au lore ale | 
N Y Lack & W let & ref 66..1973 MN) ___. | 80 July’25|----|| 80 80 St Jos & Grand fat es as--ees 3 oat Bale’| 78% uel 3 rete 83 
* let & ref 4}4s..-........ 973 MN . 10012 100'2 Sept'25 |} 1001g LUO% St Lawr & Adir lst Ms ais 1996 7, 2 « 5\4 Sale | 78 4 78 4 1 75's 05% 

N Y LE & W Ist 7s ext__..1930 M $| 106 107 106 Aug’25|....|| 105'2 10712] 24 gold 66 —acencn 1908 A O ta -| 95 Sept'25).-.-| 01% 102! 

ms & impt 66........- oag J J <4 100'2 Oct’25|._..|| 99% 100'2] st L & Cairo guar g 48 waaetis 1931\4 J 101 + oe Oct 25 — 103 . . 

N ¥ @ Long Branen geu ¢ és 1041 fol cee teas seerael | GoW 100% | St L Ir M & 8 gen con ¢ 6e.-1931 AO} 100% Sate 100 100%] 24 O04 101 

- 24 eng i Q04 € Or 1 i ~ -- + Se 

or 230 ee ee ee oasis ete 912 June’25 == one po 2] Unified & & rel gold 48.....1 929/4 ; 95% Sale | 95% od 96 | 86 91% 964 

ich ipa MS! 61 66 | 60 June'25 || 60 60 1 OS OTE eSeseseess yr} 9212 ....| 9 pt’25).---) a 

Non-conv deben 3340....1047 S| 60%: 62%2! 61's wae SS)---- tae GBs ott A.G Div iat g do. -..-1983/ . 88 Sale | 87 88%| 153)| 83% 90 
Nop-cony deben 3s_...1954.A O| 5612. 58 56 Oct'25 || 541g 60 St L& Gan Fran ( gue ‘ 30 - 100'% Sale 100 1004 ; 8 90%— 10015 
Non-conv deben 46... ... 19565 J 3) 63%, 64 63 631s 9 60 65 Prior lien Ser So co) 48 . ¥50 r 76% Sale 76'4 767—| 213 71 78 
Non-conv deben 4s._._.. 1956MN, 63 63% 63 63's} 21) 56 65%] Priorlien Ser C 5a ococenettes Mi saat Sale | 90% 92 | 59)! Bbls 93% 
Conv debenture 3346....19563 J| 55% 56% 55%  56%| 12| 53 59a] Prior lien 5igs Ser D.---_ 9284 4} 103'4 Sale |102% 10314) 271) 101%e 1088 
Conv debenture 68...-.. 1948|3 J} 9412 Sale | 9414 947%] 67/) 864 84%) Cum adjust fo Ser D...- 1808) 5) See Bale | Soe 8 | i7all Hts — 
_ Registered ..--.-..-.-...-- | J 2 R84, Sent'25 i R31 90 -o ~ae need , 94 b “|| P 
Collateral trusi 68......- I540|A O| ~d6i: Sate | O45 O6t4 “g3|| 90% 97 | eeLouls@ Gen Fran Hy ooo ¢o°3t Det! 87, Sale | 86% _ 88 | 317) te o7® 
Debenture 48.......__.. 1957M Ni 6012 61 G0ls 61 39 53% 61's Chomeant matt ie y gen 31 r ry 103% 105 (104! Sept'25)----|) 103% 105% 
Cons Ry non-cony 48_...1954J3 J] 61 Oct’25 55 64 |stLPeod N W let gu be... 19S), 3] 100. 100g 100! 10's 5); 100% 10) 

Non-conv deben 46....19553 J) 61 Oct'25 | 68 64 | 8t Louts Sou Ist ~y heen M §| 100% 101/101 Oct'25}....|) 100% 106% 

Non-conv deben 46....1956|3 J) _- 61 Oct'25 571g 64 St La W let yt tt age M bel 93% | 93% Aug'2 ‘| -|} 92% v3 ’ 

N Y & Northern ist g 6e....1927/\A o 1007. 100%, Aug’25 100 100% 2d g 48 income bond a 1989) J J 83's Sale 83 83 + 15 | 78 83% 

N Y O& W ref ist g 4e.June 1992/M 8) 67': Sale | 67": 68 is|| 65  70!2] Consol gold 48 c 4t casi’ Dd 73% 75 | 73'4 Oct'25)--. -|| 72% iF 
A epaanehsanes 955) 4 D 63 Sale | 63 63 2) ome 69'2] ist terminal & unifying 5¢.1952 3 3| Ht a sve Bote oe ae 90 ‘ 

w= ---2------- : 65 Apr'25|__..|| 65 65 a oe ge ra 

. Ag SL. _ oe 1942 A Sg 851g 86's Feb'25 | 86's 8619 o Paul E ‘Gr Trunk aver 1947 5 4 +4 — ro , Oct’: | 14 90 oats 

z ™m lst con gu 48.°93\A g33 2 23, } 1 : v0 ; { t° 25) ....)) 

NY & RB Ist gold 5e._--.. 1927/M $ 100 SS 2 iw ae:| [Lee ee ES Be || Otte 06% 

N ¥ Susq & W let ref Se....1937,2 J  73'2 7412) 73% 73%] 2| 664 76 PP em gy gape! ! ry] 1O5ts 208ic' SBie July 26) W2l4 O's 
iy [i  Seecetereage 1937 A’ 60i¢ 63 161 Aug’25 | 60lg 68 A & i8..-.---- --1933)5 | 1OTis 108% 107% 107%} = 1|| 10614 100% 
General gold S8.......... 1940 F A 53 «Sale | 63 637" 3 59% 66 4s ne woes | 80 wold : is r} 105'2 108'4 106 = Ovct'2 25) |} 105% 106 
Terminal ist gold 5a. -..1943 MN 97 99 97 Sept'25 | 93 97 hotness. “oO 4a. _1933 j r} 99%4 Sale 98% 9914, 15 O5\, 100% 

NY W'ches & B let Ser!4ie.'46J 3 65' Sale 65 681e| 47 60% 70% enka te a 1933 3D 97 2 99 97 2 Apr’25|_--. ; 97% 98 

Nord Ry ext] sf 6%s_____- 1950'A © 8ils Sale | S11» R28.) 17 70g 85% Resmnered gold 48..... 1937 DI 92'4 13% 92\q Oct'25)- || 87% 95's 

Morsotk Sou let & ref A 6e..1981F A’ 77% 78'2 78%, 78%) 9 | 70% 84 Pacific ext guar 4s... .. "i940'3 3! 8814 ou ss" oe ee BR 50% 

Boul | C . aw Wile 7 et’? ; vo , . 5 912 
i let gold Be 1941 MN ; ‘ 7 Ort'25 o4% OR s env! tTaton Denot 5s 1972 3 J 101 ; 101% 101s 10155 16 100 102% 
@ Due Jan. A Due July. gp Due Nov. s Option sa'r. 
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BONDS 23 Price Week's | Range BOND 3 * (1 8. 
N.Y. STOCK EXCHANGE ey Friday | Range oF #3 | Since N. ¥. STOCK EXCHANGE | 44 Priday | Range oF ik ‘since 
eek ended Nov. 6 me G, Nor. 6 } Laat Sale am | Jan. 1. Week ended Nov. 6 z Nor. 6 Last Sale | Q&A) Jan. 1. 
BAA Aski'Low Htob| No'|\Low High Bus Ast| Low Htob| No.\Low Htgbd 
25° - ;~ let gu g 48_...1943 9 J 83!2 Sale | 53's 8312} 18; 81 85%] Armour & Co letrealest4}4s1939 5 pro 9'; Sale | 89 9014 50) 86 91 
roy 3 e Pres & Phen 58. -.1942 M$ 95!2 | 9% YS» 05% 102 Armour & Co of Del §4s_.-1943'g y| %3%s Sale | 95's G4 143|} 91 va% 
av Fla « West lst g 68. 1934;A OC} 109)2 111 |109', Sept’25 10712 111 Associated OU 6% gold notes 1935 iM g 10214 Sale [101% 102 28 | 101% 103%, 
Ist g 5e_. ..--1934/A O} 101 1011, Oct'25 10114 102 | Atlanta Gas L lst 58___--.-- 947\3 p| 99 . 98% May’2 | 97% 98% 
Beloto V & N EK. Ist gu “ 48..1989 MN &7'2 5&9 BSls RS 1|| 87% 90%] Atlantic Fruit 7s ctf dep. -"1986 J 17 | 1933 Sept’2 18 26 
Seaboard Air Line g 48___-- 1950 A O| 78% 80 gO Oct'25 \| 74 Sle Stamped ctfs of deposit. .-_---- | 17 39%) 173s “17 5\} 15lg 22 
a= e stamped aunts 1950|A O} 75%, Sale | 75% 7%| 36)! 74 8212] Atlantic Refg deb 5e_..-...1937| Wal 997% Sale | 99%, 1975 7|| 97% 100% 
Adjustment fe... Oct 1949|F A] 86!2 Sale | 85% 8612) 292) 73 8714] Baldw Loco Works Lot Se---1940|aq Ny} 103% 103% )103!2 Oct'25)----|] 99% 108 
: CO scusdsseses 1959|A O| 72!2 Sale | 71 72 7 591g 73'2] Baragua (Coup Az) 748_-.-1937|y gy) 104!2 1054/1059 Oct'25 .\| 103 107 
at & cons 68 Series A_...1945'M $| 95!4 Sale | 94% G5\e| 183|| 84% 95%] Barnsdall Corps fconv 8% A1931\y | 105'5 Sale |105 105%} 29)| 102 106 
At! & Birm 30-yr let g 48_41933.M 8 5s ote! KH, BH, 5 837%_ 89%} Bell Tele phone of Pa 58 1948/5 ji 10 Sale |10012 101 16|| 100% 103 
Seaboard & Roan let 68....1926 J J) 1002 100% Oct'25 99% 101's lst & ref 5a SerC_....... 1960 ©) 10053 Sale |100 3 100 375)} 100 101% 
8 & N Ala cons gu g 58__--- 1936 F Al 102%; 104!4/104's July'25 102ig 104% | Beth Stee! Ist ext sf 5e----- 1926}g 3) 100 = 10014)100 100 4); 100 101% 
Gen cons guar 50-yr 5e_..1963|A ©} 104'4 106% 104!2 Oct'2 102% 109 let & ref Se guar A_..---. 1942img NN (95!2 Salk | 96 96! 26|| 93g 95% 
Bo Pac Col 48 (Cent Pac col)k1949\J D 85 Big) & ~F) 1s 54 88!2 30-yrpmeé imp af 68...-1936 J ‘J 94 «8 | 93 4 67 90 v4 
Registered lJ D &] 85 | 85 Sept'2 51 BH Cons 30-year 68 Series A .1948) 7 gl 95% Sa | 9433 96 214 O31, O7% 
20-year cony 48_____ June 1929.M 8 %7% Sale | 97 971o| YS]; 961g 98 Cons 30-year 5 %s Series B 1953\¢ al 85 , Sale 87 SS 44|| 85 80ls 
20-year conv 6e_......_. 1934\3 PD) 101 Sale |100 101 19} 9¥'2 103!2| Bing & Bing deb 68-. 190 mm s 44 » Sale | 94 . O4 11} 921 96 
20-year g 5s 1944\M N/| 100% Sule [10012 Oct'25 98!2 101 | Booth Fisheries deb sf 68.--1926/4 g| 80 90 | mW Oct’25 |} 70lg 93 
~ a Term! Ist 43...1950\A O| 86 Sale | 85 86 27 84 88%] Botany Cons Mills 6%s..--1934\q o@| %4!2 Sale r4'4 1 S7\| 94 961g 
Set ——— bnecsnccces iA o | 84 July’25 -|| 83 8514] Brier Hill Steel lst 5}48----1942\q oO} 101 Sale jlul 101 | 10)] 97 103 
Se Pas 7al—Gu @ 5e-....1927)|M M102 104 Aug’25 || 102%5 104 | B'way & 7th Av Isteg 58---1943|y pl 76 Sale| 7512 76 | 26)) 68 79 
4 zee Coast Ist gu g 48_....1937\5 J 94 | 9410 Jan'25 || 94% O4le Ctfa of dep stmpd June '25 Int 74% 75 745, 7455 1|]} 67% 78 
= ac RR let ref 49__.....1955|3 J) 88% Sale | 87% $8%_| YO|| 8714 92 | Brooklyn City RR 58. .----- 1941/3 9} 91% 93 | 91% 91 3|| 905s 96% 
outhern— Ist cons g 66_._.1994,J J 105% Sale |103%% 103%; 72|| 100% 10414] Bklyn Edison inc gen 5¢ A..1949)y3) g) 101% Sale 10153 101% 41\| 90g 103 
Registered iJ Oo 102 1102 Oct'25 | 99 102% General 68 Series B_....- 1930\5 J) 1041; Sale |104!2 105 9|| 103% 106 
Develop & gen 4s Ser A_.1956 A O 7%; Sale | 75% 7910 326|| 73% 5S0l2| Bklyn-Man R Tr Sec 68....1968)y yg) Yi'2 Sale| ¥ 34 G1% 562|) 82% 92 
Develop & gen 68 - an ---1958\A O!| 106% Sale |1057 107 431} 103 107 Bin Qu Co & Bub con gt6 Se ‘411M WN) 633, ‘ | Sale 6312 63° 8\} 61% 71 
Develop & gen 6%s______ 1956)|A O} 110!2 Sale [11012 111 32|) 106% 11lle Ff Sarena See O411\y gi 74 78l2] 76% Oct'25 || 739 81 
Mem Div let g 4e-5e__.19963 J) 101 101 Oct'’25 991g 10212] Brooklyn R Tr Ist conv g 48- 2002 J 3) 388 88i,| 92 June’25 || 92 92 
Bt Louis Div Ist g 46____- 1951|\J 3) 87 8910] 87 Oct’ 25 854 872 3-yr 7% secured notes_._..192]|3 4) 10912 Sept 24 | --- 
Mob & Obio col) tr g 46___1938)'M $ 857% 87 16 82% 88% Ctfe of deposit stamped inane i : 12314 M t 25 121 = 
So Car & Ga Ist ext 56 8__.1920,MN 102 102's)101'2 Aug’25 1001, 103 Bkiyp Un E! lst g 4-58.-.--.1950|\F A “88l2 89 881. 89 3 Bills 
Spokane Internat Ist g 56..1955)\J 3 8) Sale | SU Bl5, Ii) 80 = B72 Stamped guar 4-5e.......1950|— a! 8%8!2 Sale 8812 89 is Bll so 
Term Asen of St L ist g 4s. 1939] A O 96% 9612 Sept'25 954 9514] Bklyn Un Gas let cons g 56..1945\mq N| 101 Sale |101 ‘101 4 | 90% 102 
lst cons gold Sa__.._._.. 1944/F A 101 100% Oct'25 99 10i% 10-yr conv deb 78 __..--- 1932|\mj N| 1355s , 176 July 15 165 176 
5 refundefg4e______. 1953\ 4 Ji 84 Sale | 837% 841, 28 B0% B54 ist len & ref 6a Series A_.1947|mq N| 109!2 Sale |109! 10912 4| 107% 110% 
ex & N O con gold 5e____- 1943\J 3 96% | 96!4 July’25 961, 99 | Buff & Susq Irons tf Se_- 1932\5 p| 92 9412/94 94 | 2] Olle 94 
Texas & Pac ist gold 66._..2000/3 D) 102!2 Sale |102!2 103 7 99% 103 ' Bush Terminal Ist 48. ......1952 A oO} 871g Sale | 87) 87 \4 6 84 91 
r La Div B L Ist g 5a_____- 193119 J) 99% Sale | 994, 110 99 100% CONG GE cccssnncacezes 1955\45 i a0 925g] 915g 913 8 861, 92 
ex Pac-Mo Pac Ter 6s_.1964|M S$ 98% 07%) 99 99%, 29 97 100% Bullding 56 guar tax ex_..1960\a © 97% Sale | 97 9734 19 03% 99% 
Tol & Ohio Cent Ist gu 66..1935|\J 3 101%; 101!2 Oct'’25 99% 10112] Cal G & E Corp unit & ref 58-1937|Mq NW) 100% 101 {100% 10035 5| 98 LOLs 
Western Div ist g 5e____- 1935'A O 997% 101 9943, Oct'25 . 99!2 100'4 | Cal Petroleum sf g 648 - ~1933 A O| 104 Sale 1033 4 S| 100% 1041, 
General gold 6s8___. .1935 5\J DBD, 967% 9712) 967% 967% ] 96% 99%) Camaguey Sug Ist ef g 78...1942)4 @| 487 B8le $819 883 5 881g 96 
Fhe og Peoria & West 48__.1917\3 3. 30 33 33 Oct'25 28 35 | Canada SS Lines lst coll sf 7s '42 MW 10045 ule 1100 — 10012 40 96%, 101 
ol Bt L & W pr lien g 34s. _ 1925 J J+ - 997, May'25 991g 997s] Cent Dist Tel Ist 30-yr 5e_..1943]y p) 101 = 101',/101 1014s 4} 100g 1021 
eade, EFSE a pegagaalye 1950\A O| 86), Sale | 8614 6 ] 82! 87 | Cent Foundry Istsf6e_....193liF al 97 100 | 99% Sept'25 92% 907% 
owvé b gu4keA____. 1931\5 3) 96), 96%, Bept'25 96% 975s] Cent Leather Ist lien 6 f68..1945|g | 100% Sale [100 : i0lie) 38] 97% 101% 
Geries B 43a. ..-......-- 1933\J 3 9712 98 | 97le July'25 97 9712] Central Steel istgaf8e_._..1941/|MN| 114% Sale [113% 114%, 7\; 110 «116 
Beries C 4s. a -19421M $ 89% 92 | 90 Aug’25 89% 90 | Ch GL & Coke Ist gu g 58..1937|\J  g| 101', Sale |101 10114) 32] 98% 101% 
for Ham & Buff ist g 48____1946|3 D| 86l2 Sale| 8612 &6le ||| 84 862] Chicago Rys let 5e “1927/8 Al 79 Sale| 7915 79%| 17|\| 731g 88 
Ulster & Del ist cons g 6e._.1928|3 D| 78 Sale | 78 78ls| 17\| 71 92ig| Chile Copper 68 Ser A.-.-..1932/a O| 110 Sale 109. —:110%5| 417|| 105 LLMs 
Ist refunding g 46_______. 1952|A Q| 455, 4612] 455 4558) 1 45% 62 | Cincin Gas & Elec lst & ref be "Sia O} 101 102 102 Oct’ »5| || @8lg 1044 
Ualon Pacific let g 48_____- 1947|J 3} 91% Sale | 91 9155| 22|| 90% G4l2 54s Ser B due Jan 1_.--- 1967\A O 10312 Sale 10319 10 334 16) 10013 106 
Registered __.._....... ...13 3} 89g _| 8912 Oct’25!) | 89', 93 [Clearfield Bit Coal ist 46...1940\y J 7612 82 | 80 Jat 25 || 80 80 
80-year conv 44_._______. 1927\J 3| 99 Sale|} 99 997%| 68 | 9814 99%] Colo F & I Co gens tf 5a ~_.1943 FA 89 895 893g " 893, 1|| 87% 93 
Ist & refunding 4s_____- 22008|M 8 85!2 Sale | 85!y 8512) 39|| 832 90 | Col Indus Ist & coll 68 gu.--1934|F al 84 5 Sale | 84 S313] 7|| 80. 86% 
ist lien & ret 6a_...____- €2008|M 8} 104 106!4/1045  104%4| 28]| 103% 10712] Registered - ae emake Fal 80° ...| 82. Fev'25 || 82 82 
og a4 Ay yy Nee = I | 7. Sale 102% P 105! 17 —_ th “oo & E lst 5e_.._- 1927 3 Ji 100!2 Sale 10014 10034 40) 100 102% 
Utah & Nor gold 56 ~““i926\3 3) 100 100 rw Bos 99% 101s Ouare 7 isteughis.... 927/3 J] 100!2 Sale /10014 100%) 401) 108 _ 
Kidanens Oth Av ist wee *t’ 25] - - 
lst extended 48_.__.____. 1933 \J r) 9314 9414] 9355 Sept'25 93% 93% | Columbus Gas TAS “1932 ; r “9912 100 9919 Oct'25 ‘ ois o9% 
wgeete cone 6 4 Ser A..-1966 4 Al 87 Pe 8714 Jan'25 ots S74 Commereial Cable let g 48.-23971Q 3} 7244 73 | 73 Oct’25]-- 7i'g 77% 
Consol 4s Series B______- | 712 Sale 712 8712 7'2 | Commercial C ( > 110 28 
by han Ly P let fee 3000....2S 3 3} 20 Sept'25 20 «20 ene eng Age Le : ioate Sale 02's 03 ; 63 oi loaie 
a ng ist 448_-____- Snccsl seen 26 26 5\| 2412 26 | Computing-Tab-Rec of 6a..1941\j | 104 Sale j104 = -104 2|| 101% 10448 
1V I & W ist g 5e..___ 1926M 8 90%, 100 = Oct'25 99% 10014] Conn Ry & L Ist & ref g4}e1951\y J “ 90l2} 92 oh “|| 90lg 9240 
Virginia Mid Series E 58....1926\M 8 99% 100 | 99%  99%| 3|| 99% 10012) Stamped guar 4s... 1951|\3 J} 89!2 Sale'| 89te al] go” 98 
Pi Madegawaddmisine 1931/3 J 100% 100!g Oct’25 9¥\2 101 | Cons Coal of Md Ist & ref 6e-1950\5 B| 82% Sale | 8 214 $27. 40 73), 
on wow ewcececeeee 1 MN) 10055 100%)1003, Oct'25 100 10212] Consol Gas (N Y) deb 5448..1945/F Al 103% Sale 103 , 103%} 151|| 101% 108 
a6 aL, os... 9082 Ji 97% . 99  Sept'25 bot = Ceara Pr & Ltg lst 648...1943\m 8} 103 * Sale |103 104 | || 100i, 106 
a anki 8% 90 99 Oct’25 4 41] Cont Pap & Bag Mills 6 Ks_.1944 0 Sale 2 1 
oe lst 66 Series A....1961 MN 100 Sale | 99!2 100 57|| 96 101% encemonthanatGatedh te 1936(9 5 100% con ‘sate Oct’ y o2% 100% 
- Ist gold Se........ 1939,M N; 101% Sale [10155 102 7\| 100144 102'2 |] Consumers Power ist 58 1952iM | 97 «8S le’ 96le 97. 5 106 
oS paid 0. ----- chiadiand iors 3 9812 Sale | 975 Q98tg| 26 4's oes Corn Prod Retg of g 68.....1931\m@ Ni} 99; OSs July’2 xe 
eeeicn del 97% Sale | 9712 98 | 209|| 9412 99%] Iet 25-year ef 5a__. 4im@ Ni 101 101 to 1 '\ él) 166” Toa% 
Debenture B 6s registered _1939|M 93%: Feb’2s | 93% 93%1cC ~year 6 f 58......... MN| 101) 10112 101 101 6|| 100 
933, Feb’25 3% 93’s 1] Crown Cork & Seal Ist 6 f 68_ 194: 3 2 
ae Sen S0-oe g term 40. ..1954\3 81 Sale | 805, s1 5\| 77% 83%] Cuba Cane Sugar conv 7s . sa0l5 5 93! Bale’ 4 ° 931 38 Hs os 
Det & 2b ext let g 6e....1941\J 3 10012 101 Sept’25 9912 101'| Conv deben stamped 81.1930 3] 98 Sale| 97i,  gsts| 30|| 96 102% 
Oni oines Div lst g 40. .1939)3 J, S82ly | 8312 Oct’25 81% 6 | Cuban Am Sugar Ist coll 86.1931\M 8) 107% Sale 107% ( 15|| 107% 110 
ren ry Ay: Co == 1941/A O 762 Sale | 76le 7644 9| 74 77%] Cuban Dom Sug ist 74e...1944|M N 9219 Sale | 92 ; oat 42 92 
TOL Ch Div g de 1941M 8) | 8515 Oct'25 8412 89 |Cumb T & T let & gen 68.--1937|3 J] 99% 100'5| 99 100 | isl] 97. 101% 
weeb no = ~s 3}40.....2000 4 Al or | 77 Oct'25 - HA als ° uyamel Fruit Ist 68 int ctfs'40/A O] 95 ” "Q5le| O41e Oct'25 7 94% OVly 
~sewce | 2 Sale 2 Slle ) 2 86%] Denv City Tramw Ist con 5s 193: _{ 82 ug’2 33) 
wie lomo ES tee Hrt4 ‘| + s Bile Slle 2 a th Den Gas & E L letvaref stg 50°61 Py 94), Sale oat, . a Fy 1 60 vate 97 : 
obese DOl4 On Oct'25 pd Stamped : N 93 7 95 P sf ‘ Ma 
) A Mas S . ist gu 5e- 1930 F Al 9610 97% 9612 Oct'25) 95% 9712] Dery Corp (D G) Ist sf 7s. .1942 u s +o. Sale 538 85 39 73 He 
peed = ay let g 4e____- 1952 A O| 66% Sale | 66'x 66%;| 36 | 63g 67!2] Detroit Edison Ist coll tr 58- 1933'9 Ji 102 Sale 101 : o1%| — 7II 904, 102% 
Thon aata } a Ist g 56..... 1937 J J 1001, Sale 10014 1OO'4 1 95% LOL!2 ist & ref 58 Series A_July 1940 M 8) 10214 Sale 102 ’ 102 , || 9Gig 102% 
—— A, poem goorsotaas ‘Nov! 81% 83 | 81% Oct'25 + on Gen & ref 58 Series A_....1949'A O} 100 Sale 99% 100 “| 26] 07% 101% 
Western Pac Ist Ser A 58._.1946M 8 Oats Sale o4 ein 1 20% o6 pes Uaies tonaemna dion 1932 oe ie ee ee Ch y ot 
2 § ( ( 0” y 87 le 7 2 
wen ny bay ape _foree 1946, M 8} 102% 10312 1031, 10314] 25 | 100% 10448) Dodge Bros deb és int rete. 1941 a K 96 . Baie. vo +. ois os 100" 
red guar.___- 23613 J 23, 23, 1| 81 86's) Dold (Jacob) Pack ist 6e...1942MN| 8) 89 — SO go%| ai} 79 38% 
Wheeling & LE letaha 2361\5 J) 8212 8312 82% 824% 2 79% 102%] Dominion Lron & Steel §a...1939 J 3) 63le 64 64 +> hag all 60 68h) 
Wheelt Div E lst g 64... 1926 A ©} 100', Sale 100!, — 100g 100 101%] Donner Steel 1st ref 7s 19423 3g) o4 94% 933 = 16, 88% 97 
ose he eels be. esr ii 100 Sale | 99% 100 3| 98% 101 | du Pont (E 1) Powder 4%s..1936 3 D) 95te ‘ 95 ‘ 93 H 90lg 95 
Refunding 44s Setes A. teen M$ 98's ---- 99 Oct 25)--. 98's 99%] Duquesne Lt Ist & coll 68...1949 J 3] 105!2 Sale 105 105le} 18), 1045_ 107% 
RR Ist consol 4s 1949 M § hs 2 Sale 79 S12 a3 = FA _ lst coll trust 5 48 Series B.1949 9 Jj 105 Sale 105 105te| 14|| 104 106 
Wiik & East Ist gu g 5e____- 1942 3 D ig TB 8012 -4 3 )'2 | East Cuba Sug 15-yrsfg 78°37 M $/ 103 Sule 102 10310} 105}' 100 106% 
Will & G F lst gold bs... 1938|2 D 6314 G42 63% 63%) 1 asin 67'2) Ed El Ili Bkn ist cong 48...1939 3 J) 92 Sale 9314 Oct'2 89 95% 
Winston-Salem 8 B lst 40.” "198013 rf 102) 10312 10153 Oct'25 01% 1034] Ed Elec Ill Ist cons g 58....1995)3 3] 101!2 102 100 100 il) 99tg 103 
Wis Cent 50-yr Ist 8414 86 | 8414 Oct'25 .| 82% 87!2] Klee Pow Corp (Germany) 6%s'50\|M S| 88 Sale| S7l: a3|| B6lg BS 
on a at v4 4s. ..1949 J 3} 804 Sale | 80 S0lo| 46] 774 81%] Elkhorn Coal 6% notes 1925\J OB} 100 -_ Lo a 2 saa | 97 : 100} 
Wer & Con Eas le aie spas SIN] 86% Sale | 86% 86%) 2 82% 874] Empire Gas & Fuel 7 3$8....1987/M NI 103% Sale 103 104 | 128|| 97s 108 ‘ 
INDUSTRIALS Se : , 7334 | 7653 Oct’25 75% 81% web he mad vay ag toaal ina 8} 100 Sale 100) Sept'25 , YU% 100% 
adams Express coll tr g 48..1948M 8) 95 35% 85 gstel 10| 85 8712 aon FR I. De. | oe ies. 
5 ) ) jlo l | > ale P 2) 
Ajen Rubber Ist 15-yrs f 88.1936 IZ, > 103 Sale’ |102%2 1031] 33|] 94s 103% Llane Se Sameee. ecece 1942N 8 w2 ale 101 101 3)| 96% 103 
old M deb 68 A... .1925|M s BL 4 39 6% F epee Bd ons or 
Conv deb 68 Series B 1 Mm 5 A's » | 4's 41% 4 2 6's Federated Metals ef 7a__... 1939\3 bD a7 Q90le OR! 99 7" QR!o 107 
Alpine-Montan Steel B----- 1980/08 r oi . Gale” 91 ‘ eit i o1 vin ag mith be a7 {ty 96\a B 4 fale (124 oo 1 "6 / 
- : c ° . wie mith 5 € 765 72%, 7 27, ; 
wy yy Ist 6e.....- 1928) a o| 102% 103 {102% 102% 31 984103 | Frameric oa E Tr et g Sa. -- 1936 me : 76% 78% 78 78%) 3) jaan m4 
Amer Beet Si ee Booopacees 1941/F A) 103% Sale |103% 104 83)| 94% 104%] Francisco Sugar Ist sf 7448 1942, N| 10412 yale |104 04 “4 . 
1g conv deb 63_1935| F A| 98 Sale | 973%, 00 40 9712 102 | Gas & El of Berg Co. 7% é N]| 104!2 Sale (104 104 4|| 1031, 106% 
american Chain deb #1 68. "1933|A : oo Galc| oat, oo | 116] 96% Sul Gen Acphatt cone ee iseela OI 108 Gale 10% io | 7] eS 
Am Cot Oi! debenture 6e...1931/M N) 97 Sale| 97 97 | 21)) 918 9712) General Baking Ist eccouc Dee fl tek Gus iteee total sll bette OE 
Amer | mpt gu ée-.---1936|3 3) 1053 1061, Oct'25].-..|| 105% 108'2 | Gen Electric deb g 3% ioazie al so Sale| 89° 89 | 12] 106g 100% 
p ce deb 78._July 15 1939) -- | 277¢ Sale |119 1273 a3i1 113 1277%la _ g3%a...-.- ZF A 89 Sale! 89 ao | 211 83 O01, 
am Mach & Fdy 8 f6s____.. 1030] Ol foot, lor%liot Oleasl.-_ || 08 1013 German let et GeSerA..-1952/F A) 1012 102 101% = 101%) _4)) 100 Bde 
Am Republic Corp deb 6s. -1937|A oO} 97 Sale et 4. ) + 91's 98 2 serman Gen Elec 7s_Jan 15 1945 J J} 96 Sale | 95 6 70 92 9678 
am 8m & R ist 30-yr Ge werA 1947\A O| o8% Sale | 98 QR%.| 153 95'2 GUS, ee ate The k iuub int ot 1silR : 120%. Bale 1120 121 sll tie izits 
lst M 6s series B-_-_.-- 1947|A O} 105% Sale |105 1063, 19|| 103% 10813 a Ley #4 Rub ist ef sOer - s 20's Sale 120'2 121 52)) 119 131% 
amer Sugar Ref 15-yr 6s__ 1937 102 Sale |1015 >| 5 1 pth by ae G1931)F A) 11012 Sale (110% 110%) 41|) 108% 114 
am Tete 2 Sale |10153 102 58\| 99! 10412] Gould Coupler Ist sf 6s8__..1940|)F A) « sale | al Q2% § 
elep & Teleg coll tr 48.1929\J 3) 97%, Sule | 97! Q7!o] 211)| 96's 9775) Granby C 68 901s 100% 100 ¢ Ol) Bate 101 
Convertible 4s__........1936™ 8) Ale 91 | 91 91 1|} BOlg QO7ly Gtamped oO Pee oe Hl ee’ ie) use Toot eae Loo 
80-year coll tr b8.----- iwsaiee 8) S75 | | ty oe | | 848118 Toray omvis iat convettectoaa/F Al ‘or “ome ‘gs "ons| 1)| oa. 80M 
Swett... ssa | 100% Sale 100% 101 | 27|] 100 102%] Gt Cons E1 Power(Japan)7s.1944\F Al 99%; Sale. cote get lll Sy oh 
edly 7 58--..---... 1900), J} 974 Sale | 9653 9714) 506)| 942 98's] Great Fails Power Ist ef 5e_.1940|M MN) 1 Sale 102 | *) Soe sent 
am Wat W 4 ye 1943|M NM) 103° Sale 102% 10312] 265,| 101 105 | Hackensack Water Ist 4s-..1952|3 3} sols 87! 87) Oct'23 33% 87 
at Wks & Elec 56__..1934/A O} 955. Sale 0538 95%| 29,| 922 98 Hartford St Ry Ist 4 8... 930 M S$ 8612 S7l2 87 Oct'25 83% 87 
Am Writ Paper e f 7-6s___-- 1939}3 J) 50%, Sale | 50% Site) 151) 44 63:18 B..-. US + oot Aug = 5 so SS 
Temp interchangeable ctfs dep- ” z 5034 Sale | 503, 5234 isll 43 83%, avana E} Ry L& P genie A 54|M s 95 Sale! 92%, 9234 2 R5g 95% 
Anaconda Cop Min Ist 6s. _1953|F A 101 Sale 100% 1011s 569) 99's 102 ion ody ey) oo... -8058ie - 92% 93 | 9714 Oct'25 92% 97's 
15-year conv deb 7s..... 1938} F Al 10558 Sale 104 1055s| 826 99% 1055s Set B24 & eati 6 8 het 42)) 2 sane 104's Oct'25 103 105 
Andes Cop Min deb 78 50% pd’ 433 3| 99. Sale | 9R gon! 197 94 1001 } co “elnt otf. 1940 JI 3 100 Sale Q9le 100 239 98 100 
Anglo-Chilean Nitrate 7s_. "1945\M N 100te Sale 100% 1008 on 100's lot 8 pe ° Co pt thehy temp.1944 A O 102 Sale 102! 103 9 100% 105% 
Asia Comp Asus) Tigo tase 3. 3 "sss wlc ‘er '20"| al “god ‘Su teow OOS tn eee taty AEN abst Sule ahi ots! bh ao 
21. Be oni ia neoe aq § > ( et'25 
93's Sale 931s 9312! 16!| 91 954) Tumble On & Refining §%e.1932 J J 101% Sale 101% 101% 2! 9915 10213 
aDue May eDueJune dDue May. k& Due August. s Option sale. 
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BONDS. : Price Wee's | 3 I! pangs BONDS = Price Week's Range 
N.Y. 8TOCK EXCHANGE | 3 Friday Range or 3 Since N. ¥Y. STOCK EXCHANGE § Priday Range or 3 Simos 
Week ended Nov. 6 Sa| Nor. 6. Last Sale | 32 Jas. 1. Week ended Nov. 6. as Nov. 6. Last Sale Jan.1 
Bia Ask| Low High| No \\Low High Bia Ask| Low Htoh| No.'|\Low Hey 
Ilinois Bell Telephone 56_..1956|3 D) 100 Sale | 997% 10012} 28;| 97 101%] Pierce Ot! sf 88_...Dec 15..1931|/J D) 104 106 }1041g Oct’25|_.--{| 10253 107 
iiinots Bteel deb 4s______ 940'|A O| 9412 Sale | 94% 95 35|| 928% 96%] Pilisbury Fl Mills 20-yr 66_.1943'A ©} 101! 101%, 101!2 Oct'25)--.-- 995, 102% 
Ind Nat Gas & Oil 56______ 1936|\M N; 90% 91 | 9012 Oct'25/---- 8712 94 | Pleasant Val Coal latgsf5e_1928\J J) 97% 98le 97%, Oct'25)---- 97 98% 
Indiana Steei ist 5a_.______ 1952|M N| 103!2 Sale |103%g 10312} 21}| 101 1041s] Pocah Con Collieries ists f5e1957|\J 3) 90 92 | 8912 Oct'25}-.--- 88 04%, 
Ingersoll-Rand Ist 5a _...1935|\J J) 99% 993, Oct'25]--- 92 998,] Port Arthur Can & Dk 68 A.1953/F A| 1015s Sale |101 10114] 15)| 991g 102% 
(nterboro Metrop coll 444s_.1956\|A O| ---- 11 Apr’25i---- 10 «(ll lst M 6s Series B_______- 53\F A} 101 11013 Oct’25|----|} 100% 102 
Guaranty Tr Co ctfs dep____- a ets 412 Aug’25|----| 412 712] Portland Elec Pow Ist 6s B- 19471M N| 991 Sale | 99 9934) 10 9612 10019 
Ctf dep stpd aastd 16% sub_ iat ae 10! Mar’25|----|} 1012 1012] Portland Gen Elec Ist 58...1935|J J} 99% Sale | 99%, 100 5 9833 100% 
{nterboro Rap Tran let 58..1966|3 J| 68% Sale | 684 70 | 305|| 59% 743,] Portland Ry Ist & ref 58__._.1930/MN| 9453 9512) 945 945g 1}} Q21g 9612 
Ns 6.5 Gh eiiasdidmaeidiiecs _..| 675g Sale | 671g 68%, 301|| 59 731g] Portland Ry Lt & P Ist ref 521942) IF A; 885g Sale | 884 89 10 8414 92 
|. £ ene peree 1932/|A ©O| 71 Sale| 71% 73 90}; 61% 80 let | & ref 6s ser B______.19 N| 99 99le\ 985, 9834 3 94 1001 
10-year conv 7% notes_..1932|M $| 90% Sale | 90 913g} 100|}| 85 95 lst & refund 7s Ser A- “1946! ™ N| 1057s Sale |10512 106 15|} 10453 108 
int Agric Corp Ist 20-yr 5a__1932 MN! 87 89%] 88Ig 89 3|| 67 89 | Porto Rican Am Tob 88_...1931;MN| 10412 ..../105 Oct’25|--..|| 101 106 
Stamped extended to 1942.___|MN| 8012 82 80 81% 1|| 6213 813g] Pressed Steel Car 5s._...-- 1933\3 3} 947s Sale | 94% 9478 19) O24 97 
Inter Mercan Marine s f 5¢__1941\A oO) R65, Sale | 8434 R672) 132 2%, 9lle} Prod & Refs f 8s(with war’nts)'31\J D 116 |1095s Oct’25}----|| 104 115% 
Internationa! Paper 5e__---- 1947/3 J| 932 Sale | 9314 9334) 37|| 8712 95 Without warrants attached___|J Dj) 109%; 11012 109%, 110 23|| 10953 113% 
Ref sf 6s Ser A.______. 1955 8} 98 Sale | 97% 977g) 139 95 98! | Pub Serv Corp of N J gen 5a- 1959/A O| 104% Sale |1043, 10434) 11}] 103% 105% 
Int Telep & Teleg conv 5s 1! 45|M S| 1075s Sale |107!2 10812] 256!| 10112 109% a vy saya 944\F Aj 995s Sale | 993, 9934; 139|\} 95 100 
Jurgens Works 6s (/Jat price) - 1947) J 3) 991s Sale | 99 995s} 38)| .88 10712] Pub Serv Elec & Gas Ist ——— lg O| 10314 Sale |1031y 10310] 22)| 987% 105% 
Zansas City Pow & Lt 5a__ -1952|M ry 997, Sale | 993, 100 39|| “955s 102 Ist & ref 54s 4\A O| 10314 Sale |103!g 10312} 31{] 9953 106 
Kansas Gas & Electric 68__.1952|M 8| 102 Sale [10112 102 14|| 9814 10312] Pub Serv El Pow & Ltg a..1948 AO} 106 = 10613/10573 106 11\| 10212 107% 
Kayser & Co 7s_.......... --1942)F A 10714 Sale |10714 107!4] 10 | 10112 10773] Punta Alegre Sugar 7s_----- 1937/3 3) 1035s Sale |103!4 10373} 39)| 102% 107%, 
Keily-Springfield Tire 83___1932|M . 105 Sale }105 10533} 13} 90 109 | Remington Arms 68... _--.-- 1937|M N| 87 Sale | 86le 8753| 53|| 861g 92 
Keystone Telvp Co Ist 5a_ ~2 193614 87 901s] 9012 9012 1|| 82 9212] Repub I & 8 10-30-yr 5eef_.1940/A O} 9673 Sale | 96 97 | 1] 93tg 98 
Kings County El & P g 5a__ -1937|A Z 10134 103 Oct'25 99 103 Ref & gen 5%s ser A___.1953/3 J| 93% Sale | 92! 9419) 137|| 891g 9412 
Purchase money 6s______ 1997|A O| 1195s 11953 =: 1195 1|| 11412 12014 ] Rima Steel Ist 73... _____-- 1955/F A| 90 Sale | 90 90 | 13|| 88t— 90 
Sings County E! Ist g 48___1949|F A 7614 7912) 76!2 Oct’25 75 79%] Robbins & Myers sf 7s__--- 1952|3 D) 60 6312) 58 60 2|| 571g 73% 
tamped guar 4s_..__..___ 1949/F Al 7614 78%) 791g Oct’25 74 80 | Rochester Gas & El 7s ser B_1946|M §$| 112 Sale {111 112 22\|} 110 112 
—— County Lighting 64..1954|J 3, 9853 9914] 98% Oct'25 89 101% Gen Mtge 5s sertes C___1948/M $| 104 Sale |103% 104 13|| 102% 105% 
a a a 54\3 3 107 107 Oct’25 _|| 1035s 10812 } Rogers-Brown Iron Co 78_..1942/M NI 76 Sale | 65 751g, 39)) 60 i] 
Kinney Co 7%s__..______. 1936\J BD 109 1097%/109 Oct 25|----|| 10458109 | St Jos Ry Lt Ht & Pr 5e_...1937/MN| 91 9112) 91 91 | u B5lg 92 
Lackawanna Steel 58 A____- 1950|M 8 9312 Sale | 93 931 4| 89% 9 St Joseph Stk Yda Ist 4148.1930|/9 Ji 96  9712| 95% Oct'25-..-!| O51, 96 
Lac Gas L of 8t - ref&ext 58 1934|A O, 190 Sale | 99% 100 13 | 984 101%) St L Rock Mt & P 5sstmpd.1955|\J_ 3 9 79's Sale | 79's Fk scam 77, 87 
Coll & ref 54s Series C__.1953|F A| 1001s Sale |100 10038} 605 | 95% 102 | St Louis Transit 58_......- 1924/A 0; 7lle -| 7112 Oct'25|----| 7llg 8615 
Lehigh C & Navelt4k&s A__1954/3 J 961g 96 Bepe'as , 95% 100 | St Paul City Cable 58__.._- tae 3 3} 95'g 100 | 95 Oct’25'--_-|| 95 97 
Lehigh Valley Coal Ist g 58_1933|3 J} 101 10112|100', Oct’25 99%s 10112] Saxon Pub Wks (Germany) 7s '45|F Al 9414 Sale | 93!g 9414| 73)| O0lg 94% 
Lez Ave & P F Ist gu g 58_.1993)M s| 4114 55 | 41!2 Oct'2 39\2 4415] Saks Co 7e..__.._________. toa2iM 8) 107 108 |106!2 107 4 A 109 
Liggett & Myers Tobacco 78_1944/A 9 118 118ig|113%, iiate 1 | 113's 120%] San Antonio Pub Ser 68__..1952|/3 Jj 10l!2 Sale [102  Oct'25)---- 2 104 
Papp A QO} 116! 11612 Oct'25|----|| 115. 117% Sharon Steel Hoop Ist 8aser A'41/M 8) 1062 10712, 106!2 10612 1) 108% 10715 
I as 1951\/F 4| 101 Sale |100%, 101 8| 97% 10212) Sheffield Farms 6%4s8__.....1942|A @) 104% 107 [106 10612} 2|| 105 107% 
Registered ________ F A| 98! 98 Oct’25|---- | .¥7’s 98 | Sierra & San Fran Power 58.1949/F A} 91 Sale | 90 91 25|} 90 9 
Collard Co (P) 78......-- 1944)A O| 11414 115%)114% 9115 23 | 114% 1174s] Sinclair Cons Ot! 15-year 78.1937|\M 8} 92', Sale | 92's 92%) 60)) 88 
paeueiacssanen A QO| 114 115% Oct'25)----|| 113!2 115% 1st In coll tr 6s C with warr1927\J DB) 106 Sale |105!2 10634) 222|| 104% 118l9 
SE pibhababienegaacaene 1951\/F A| %7's Sale | 97's 98 14; 94% 9812 Ist lien 6s Ok agama 1938|3 FP) 87 Sale | 8612 874) 31 825, 
Registered __- F Al 9414 9614 Oct'25 9614 9614] Sinclair Crude Ot! 3-yr 68 A 1928|/F A) 100!2 Sale |100!s — 10012) 37|| 99%, 101 
Louisville Gas & Electric 66.1952|MN! 97 Sale 9635 97" 39,| 90% 99%] 3-yr6% notes B Feb 15_.1926|F A| 100%4 Sale [1001 10012) 17/| 98g 101% 
Louisy Ry Ist con 58_______ 1930,J J)} 91 95 9312 July'2 91 9312] Sinclair Pipe Line 5e_.__..- 942\|A O| 85 Sale | 84le 85 25 
Lower Austrian Hydro-Elec Co— Skelly O11 644% notes_____- 1927|A QO] 115 Sale /114!2 116 | 192)| 106% 1201, 
EE otek cemncins 1944/F Al 85l2 87 | 86 Oct'25,-- 85'g 8612] South Porto Rico Sugar 78_.1941|J DB) 106 Sale |105% 106 5|| 102 106 
Manat! Sugar 7}46________ 1942/\A O| 98 Sale | 97'4 98 30| 97 102 | South Bell Tel & Tel iste! 5e1941/3 J) 1015 102 [10153 10153) 16)| 98 102!2 
Manhat Ry (N Y) cons g 48_1990/A O} 6014 Sale | 597 60!e)} 18| 57% 64 | S'west Bel! Tel ist & ref 56..1954|F A| 100s Sale | 99%  100%s| 147|) 96g 10112 
| eae 2013/3 D| 53 532 5219 521s 1| 61. 66 | Southern Colo Power 68_...1947|\J J3| 9912 Sale | 9812 993;| 22|| 93tq 90% 
Manila Electric 7¢__.._____ 1942'M N] 102% Sale |101'2 10233] 20)| 97% 102%] Spring Val Water g 5s ....1948|M.N) 97!2 997) 985, Oct'25) - - 96%, 98% 
Manila Elec Ry & Lt ef 5e_.1953/M1 S| 89 Sale | 89 89 3} 85 92 | Standard Milling Ist 5e____- 1930|M N| 9712 Sale | 97; 99%] 16|| 9714 101 
Market St Ry 7s Serice A. 1940,Q J| 9812 Sale| 98% 99 | 39| 97!2 102%] Steel & Tube gens f 7sSerC 1951/3 J] 108 Sale |107% 108 8]; 105 108%s 
Metr Ed ist & ref g 68 Ser B.1952/F A| 10412 Sale |104 10412) 43 | 10112106 | Sugar Estates (Oriente) 7a..1942\M $| 87% Sale | 87!2 8712) || 871g OTs 
lst & ref 5e Series C______ 1063) J} 961g Sale | 95% 961,) 10 | 91% 97 | Superior Ol! lst sf 78____._- 1929|/FA-) 97 9712] 9712 972 1} 90 
Metropolitan Power 6s8_____ 3\3 D| 102 103 |103 103 1| 100 104 | Syracuse Lighting let g 6a_.1951\2 D] 100 10114)1003%, 10153, —-3||_ 971g 101% 
Met West Side El (Chic) 48. 1938|F Al 72! 73 | 73. Oct'25|---.|| 68% 80 | Tenn Coal Iron & RR gen 56.1951|J_ J} 102 102%) 102'5 1021s 5|| 100% 103 
Mid-Cont Petr ist 6348..._1940\M S| 101!g Sale [100% 1101's] 37 | 954 1011s] Tennessee Cop Ist conv 68_.1925 MW .... -...| 99% Sept’25) -- 99%, 102 
Midvale Steel & O conv sf 58 1936|M $| 921, Sale | 914 92 54 | 87!" 9314 | Tennessee Elec Power Ist 66.1947\4 D| 102% Sale |102!, 10254] 55]) O04 104% 
Mitw Elec Ry & Lt cons g 64.1926/F A/ 100 1001|100 100 8 99% 10112] Third Ave Ist ref 4e_.______ 960\3 Ji 56)2 Sale | 56 5619} 23 61 «= 583 
Refunding & exten 4}4s_.1931/3 J| 96'2 9658 965 2\| O4% 97 Ad) inc 56 tax-ex N ¥77 721900 AO} 3914 Sale | 39% 41 | 204|| 3414 60% 
Renekuacamwenl 1951/J DBD) 9712 97%] 9712 9712} 2) 94 100 | Third Ave Ry lst g 5e_...-- 1937|\J_ 3} 93% Sale | 95 Oct’25]---- bg 96 
BE Wisk sth innate nikon onc 1961/3 D| 887% Sale | 88% 891,| 19|| 84% 927] Toledo Edison Ist 7s______- 1941\|M $| 10914 Sale |108!2 10914] 17|) 108% 110 
lst & ref g 66 Series C__..1953|M 8} 100% 101 |100% 101 16\| 98% 104 | Toledo Tr L & P 512% notes 1930\J 3} 977%, 9814) 98 9814) 11 977 1001s 
Milwaukee Gas Lt Ist 48._.1927,MN| 99 9914] 98% 99 5|| 9614 99%] Trenton G & E! ist g 5e__..1949|M 8) 99's 102 | 98% Aug’25)---- 9s 100 
Montana Power Ist 58 A__.1943/J J] 1001s Sale |100's 1001;| 26 97% 1005 | Trumbull Steel deb 63_____.1940|F A : 97 Sept’25|-- 97 «697% 
Montreal Tram Ist & ref 66.1941\J J} 97 Sale | 96!2 974 30, 94 98i2] Twenty-third St Ry ref 58_.1962|3 J| 61'; 66%] 61! Oct'25|.---|| 61 70 
Morris & Co Istsf4348_...1939|J J| 847% Sale | 84 847e| 16 78la 87 | Underer’d of London 444_.1933|5 J] 925 -. 925, Oct'25|----|| 89 9 
Mortgage-Bond Co 4s Ser 2. 19664 0} 79 771g Mar’25|----|| 77. 7748] Income 66.............. 948/53 Ji) Gia 92 Oct’25|-- 861g 92 
10-25-year 5e Series 3....1932\3 J) 961, 96% | 964 964 5|| 95% 9712] Union Bag & Paper Ist M 66.1942\M@ N| 103 Sale |102!2 103%) 87|) O4ls 104% 
Murray Body ist 64s______ 1934\J DBD) 9710 98 | 9712 9719 || 965 10012] Union Elec Lt & Pr lst g 54.1932\M $| 101 10112)100% 100% 3 10 
Mu Fuel Gas Ist cu g 56__..1947 MN] 98% 98%) 98% Oct'25 .|| 95!2 98tg] Ref & ext 6e.........__- 933\M N| 99% Sale | 99% 997) 2]| 981g 101 
Mut Un gtd bonds ext 4%__1941 MN) 99 100 [101 June’25 | 97% 101 let g 54eeerlesA__.____. 1954\3 Ji 102 Sale [101% 102 6|, 100 104 
Nassau Elec guar gold 48._.1951/3 J| 6012 61 | 59% 601,| 33)| 572 64 | Union Elev Ry (Chic) 6e...1945|4 9) 79 7912) 80 80 |) 76 80 
Nat Enam & Stampg Ist 58.1929 3 D) 99% 99%, Oct’25 98 99%] Union Oil Ist lien # f Se....1931|2 J] 100!2 Sale |100', 1005s} _6|| 86 101% 
National Acme 7\se_______ 1931\3 D| 961 Sale | 95% 9638) 18; 80 96% ay 66 Ser A...... May 1942/F Al 103!5 104 |102% 103%] 16); 102% 105'8 
Nat Starch 20-year deb 56..1930 J J} 98% 100 | 987% O87 6,| 98% 1011, Ist lien s f 58 Ser C _.1935|/F Al 94% Sale | 94% Oct'25 | 41g 9444 
National Tube Ist 5e_______ 1952 MN} 1025, Sale [101% 103 10'| 10012 103 | Union Tank Car equip 7a__.1930\F A 101 Aug'25 101 105% 
Newark Consol Gas 5a______ 1948 J D) 100% 100%4|100% Oct'25 |} 9812101 | United Drug 20-yr 6s_Oct 151944/4 9] 104 Sale [104 104 9}, 100%, 104% 
New England Tel & Tel 5a..1952J ©] 101 Sale {100% 101 15) 9912 102 | United Fuel Gas Ist sf 68_..1936 3 J} 102!2 Sale |102's = 103 14) 98 103 
NY Air Brake Ist conv 68._1928 M N/ 103% 107 |103!2 Oct’25 || 10112 104%] United Rys Inv 5s Pitts issue 1926, MN! 99%; Sale | 997. 997,| 14 99 100'2 
New Orl Pub Serv Ist 5s A__1952|A 0] 91% Sale | 99 Qlio} 31)) 90 92 ee Rep ae e 100 Sale | 99% 100 4} 99 10015 
lst & ref 5sserB___. -1955|\3 D] 901, Gilg 91 Ql7g| 23 $873 92° | United hes St L lst g 48____1934 F 4 7i'2 73 72): 77% 4 671g 74% 
N Y Dock 50-year Ist g 48__1951.F Al 80 Sale | 7912 80 3!) 77% 81%] United SS Co 15-yr 6s_____- 1937, N| 93% 94 | 935 935 1] 91 95% 
WN Y Edison Ist & ref 68 A_1941 A ©} 114!5 Sale |114's 114% | 25) 112° 11512] United Stores Realty 20-yr 6s "42 4 O} 103l2 Sale |103!g, 103% 7}, 102%, 105 
lst lien & ref 58 B ____ 1944. A ©} 101% Sale |100% 10114] 27| 99% 102 [US Rubber Ist & ref 5a ser A 1947 5 J} 9014 Sale | 90 9014) 178 
MY Gas E! Lt & Pow g 66_.1948 J DBD) 103% 103%)103% 103%2| 17)| 100% 10412 10-yr 74% sec notes. ___. 1930 F Al 107% 10712/107!— 10712] 34) 1041, 108 
Purchase money g 46_____ 1949 F Al 88% Sale | 88% gx3,) 10|' 86 90%] 0 8 Smett Ref & M conv 60.1926 F_ A} 1001; Sale [100% 100% 3} 100% 102 
N YL E&West Cc eR iba 1942 M N] 9719 10212|100!2 Apr’25 10012 10012] U 8 Steel C orp {coupon -. . 41963 MN] 105 Sale [105 10510} 258] 10414 106% 
N YQEIL&P Ist g 58___.1930 F Al 100 100. Oct’25 991, LU] 8 f 10-60-yr 5s| registered 41963 MN 10514 Sept'25 1037 10614 
N Y Rys let RE & ref 4e__.1942 3 J) 50 537%) 49 Oct'25 45 64)2) Utah Lt & Trac ist & ref 5a..1944 4 9) 88 Sale | 87! 88 28| B8lg Oily 
Certificates of deposit._..____. 50 52 50's 50's} 27) 23 54 Utah Power & Lt lst §8....1944 " A] 94% Sale | 9412 95 5 91 9813 
80-year adj inc 66_._._Jan 1942 AO 44, 5l, Ble Ble 5 3 (6 Utica Elec L & P Ist 5s 1950 9 Jl 1014 101%, Oct'25 100% 102 
Certificates of deposit. ___- sans 41, Bll 48 41s) 75) 8% 65%) Utica Gas & Elec ret & ext 52 19574 4 101% 10212 1027. 1] 98l4 1038 
N Y RysCorpinc6s____Jan 1965 -- 271 Sale | 27!4 28 | 223) 25'4 32%] Victor Fuel latef 5e____-_- 19539 4) 53%, 63 | 58 Oct'25 63 58 
N Y & Rich Gas Ist 66_____ 1951 M N| 10012 Sale |100'2 = 101 3| le 10212] Va-Caro Chem Ist 78__.__. 1947 J 104 ; Sale |103% 104 17] 73 104% 
N Y State Rys Ist cons 4s. 1962 MW] 601, Sale | 601s 6012] 23) 58 684 Certificates of deposit... _ _- -o--| 1035s 104 Oct'25 711g 104 
ist con 64548 series B_____ 962 MN! 82 Sale} 83 83 2} 70% 97 Certificates of deposit stmpd ----| 103% }102% Oct'25) 68 102% 
N Y Steam let 25-yr 68 Ser A 1947 MN! 1021, Sale |102', 10214 2| 79 104 Stpd as to payt 40% of prin | 
N Y Telep Ist & gene f 48.1939 MN) 97% Sale | 97's 9710] 123|| 96 99 Ist 78 _ a 1947|-- 104 Sale 103% 10414] 66], 98t2 10412 
80-year deben sf 6a___Feb 1949 F A] 110% Sale [109% 1104, 18|| LO7% 110% tt of deposit. __... |---| 104 Sale |1035g 10419) 161 98 1U4l2 
20-year refunding gold 68.1941\A ©} 10672 Sale |106%  107%4) 48|| 10648 108l2 Ctf of deposit stpd = 04% 9514.103le Oct'25 | 941g 103!2 
Niagara Falls Power Ist 58..1932)3 J) 102 103 |102 Oct'25 | 100 103 76a with & without war..1937|J 2) 94% Sale | 94% 9444 21; 43 96 
Ref & gen 66__._____ Jan 1932|A O} 105% 106 106 1}| 103% 10612 Certifa of dep without warr |----| %4', Sale | 94'4 Of | 102]| 42g 96% 
Niag Lock & O Pow Ist 56..1954)M N) 983, 987¢|1097% July'25 }| 10419 110 Certifa of dep with warrants |-- 95!2 Oct’ 25 4! 95!2 
Is &ref 5s3ser A temp.._.1955, A O| 98% Sale | 985 Q87g| 56|| 97!2 100 Va Iron Coal & Coke Ist g 5a 1949 8) Gil, 97 911e Oct'25}-- | 90 96 
Refunding 6e Series A_...1958 F A i? 109% July’25|---.|| 104% 110%] Va Ry Pow Ist & ref 5s____- 1943|3 3) 9712 97%) 97% 977%] 11|| 93% 90 
Nor Amer Edison 68___. _. 1952, S| 102% Sale |101% 102!2| 56)| 96% 10212] Vertientes Sugar Ist ref 76. _1942\45 D) 87le Sale | 87le R8 10|| 861g O4ls 
Becured s f g 6448 Ser B__1948'M 8] 1041, Sale [103% 10414) 17 100% 106 Warner Sugar Refin Ist 7¢..1941\5 8) 93 Sale 92 9% 15 R07 9015 
Nor Ohio Trac & Light 62 _.1947\M9 8) 93% Sale | 93% a4 13|| 91 97 | Warner Sugar Corp Ist 78_..1939'4 J] 78!2 Sale | 76's 79 8\; 767% 87's 
Nor States Pow 25-yr 56 A_.1941/A ©} 971, Sale | 967% 971 51}; vs 99's] Wash Wat Power af 5e.._.1939/J 3} 1007 10010 1001 1 90% 101% 
ea _.. |AO 931, Jan’25|--..|| .93\ 9344] Weatches Ltg g 58 stmpd gtd 1950/4 BD} 1011, 101% 10153 = 1015s} = 6}| 88 102 
let & ref 25-yr 6s Ser B__ 1041/A ©] 105% Sale |104%  1081,| 14); 103. 10714] West Ky Coal Ist 7e..._...1944,M@ N) 101 1otte 101 10119} 17|| 1001g 102% 
Northwest'n Bell T ist 7s A.1941,A A 10712 Jan’25 -|| 107% 107% | Weet Penn Power Ser A 5s..1946|4 8) 985% 9912) 99% 100 31}| 93% 100 
North W T lat fd g 44s gtd_1934 1S J] 95 96 | 9512 Oct'25}----| 94%, 98 lst 78 Series D____- _...1946'™ 8) 106% Sale (196, 107 8|| 10414 107% 
Ohio Public Service 7a A 1946/A ©} 1115 112%)1115% 1115s i|| 108 112%] 1st 5a Series E.____.._..1963/ 8) 98%; Sale | 98% 997%] 38]| O3Ig 90% 
ist & ref 7e series B . _. 1947\F A) 11012 Sale [110 110% 4|| 107% illlg Temporary 5s Series E_.1963,\" § | 984, Sept'25) || O6lg 904 
Ohio River Edison ist 66...1948'J 3) 102 10214|/101% 10212} 21)| 98's 104 Ist 5 4s Series F________.1953/4 9) 10312 1035 104 |  3)| 1001, 105% 
Old Ben Coal Ist 68___.___- 1944\F A! 971+ Sale | 97's 9716 8|| 96 99 | West VaC&C Ist6s._._..1950)9 4) 85% Sale | 85% 8710 20)| 85g 06 
Ontario Power N F Ist 58...1943/F A} 99% 100 | 99% 99%,| 8|| 98 100%] Western Electric deb 5e_...1944,4 ©} 100!2 Sale |100!, 100%] 58|) 98 101% 
Ontario srenemtuten 6e....1945 MN) 99 9910] 99'g Oct'25 || 97 9984] Western Union coll tr cur 64.1938)3 J] 10's 102 (101 101s 2) 9913 1024 
Ous Steel 86_.._.._.._.__. 1941\F A! 10412 Sale |104'2 106 5)| 95% 106 Fund & real estate g 40.1950. N| 971; Sale | 971, 974) 8 92% 97% 
let 25-yr ef @ 7348 Ser B__1947/F A) 100%, Sale [100 100s] 6|| 898810112] 15-year 6%sg_-......--- 1936|F Al 111% Sale j111 1111] 11]| 109tg 112% 
Pacific G & E) gen & ref 6e..19423 J) 06% Sale | 96% 97 89|| 9319 99 | Westinghouse E & M 78_-..1931/M N] 10612 Sale |106', 106%! 56); 105% 108%. 
Pac Pow & Lt let&ref 20-yr be ka. F Al 99% Sale | 99% 993,| 20|| 98 100 | Wickwire Spen Steel lst 7e__1935 53 J) 76 77 767% 767s) 1}; 76 vl 
Pacific Te! & Tel Ist 56..___ 75 3} 101%, 1O1|101', =: 1014 8|| 98s 102 Certificates of deposit. __...-- ---| 79 90 | 75lg Oct'25]..-.|} 75's 88 
Ref M 5sseries A__...._. i} N| 981, Sale | 97% 9814] 113|| 92's 10012] Certificates of deposit stamped M N 77, | 75 Oct'25) i 3 
Pan-Amer P & T Ist 10-yr 7s i900 iF A 105% Sale |105% 106 17|| 10412 107 Wickwire Sp Steel Co 7s Jan 1935'M N| 767 Sale 75 7519) 11)| 75 78 
Conv ef Ge ......._..._. 1934) M MN! 108% Sale |108'2 110 | 366) 103 118% | Willys-Overland s f 6 }4s_. . 1933 M $| 10255 Sale |102!2 102%) 25|| 902 102% 
Park-Lex st leasehold 6340_.1953'J J) 94 Sale| 93'2 4 5| 91 99 | Wilson & Co iet 25-yr af 6e_1941,4 © 9875 Sale | 98 98%) 46|| 91% 100 
Pat & Pasesic G & E) cons 56 1949," 8} 99%, 1001, Sept'25 | 96 100% Registered __ eae 93 Feb'25 | 98 93 
Peop Gas & C Ist cons g 6s8_ -1943/ A O} 11012 1101, Oct’'25 _|| 107 110% 10-year conv of 6s....... 19283 DBD) 53 7212 68 68 | 2) 550s 76 '2 
Refunding gold 5e....... 7\M $| 975. Sale | 97% 981g 3 4 100 Certificates of deposit. -_---- ----| 69 72 70 71 | 2 53 75 
Philadelphia Co coll tr 6s A. tH F Al 104% Sale [103% 104!g] 50'| 101%; 105 10-yr conv sf 7 %s_.---- pi931\F Al 67 71%' 70 Oct’25\....|| 53% 77 
15-yeargonv deb 5%s_...1938 M S| 98 Sale | 97% Q8ig) 27 | 93% 100 Certificates of deposit... ... ----| 69% Sale | 69% 70 | 14)) 50% 74'2 
Phila & Reading C & I ret 58.1973 3 J| 100% Sale |100% 10012 5 98 102'— | Winchester Arms 7 4s... -.- 1941 A O 101%, 102% 101% 102 8\| 10M, 10214 
Pieroe-Arrow Mot Car deb 819042 MB 107% Sale | 106% 108 10 91 108 Young’n Sheet & T 20-wr fa 10429 JF 102 Sale 101s 192 143 95'4 102 
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47 46 
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*43 
40) *.15 
*.10 

14% ll 
137} 13l, 
57%) 57 
15 144, 
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Sales | STOCKS Range for Year 1925. Range for Pree. « 
Jor BOSTON 8TOCE Year 1924. 
the EXCHANGE — - 
Lowest Highest Lowest | Highes 
ienipnntiinenamaniiiaitti _ | aie 
Rallroads 
16 Boston & Albany.......-.- 100, 156 Feb18 os Jap | 145% Mar) 164 Db 
677 Boston Hlevated.......-- 100| 75% Mar 17) Jan 71% Aug) 85 De 
jt eee = 92 Janil6, 100'¢ Oct 35 87% Deo! Me 
Te “s fF eee 108 Mar3l) 118 Oct28)} Dee Ja 
O01) Eee 96 Oiilscscaccsnece 100 94 Mar20, 105 Oct28)| 92 Bept Der 
434 Boston & Maine.........- 100; 10 Apri7) 36% Oct 6/| 8g Jan Nor 
le yy ee 100} ll'g Apr24 37 Oct23)/ Jap No» 
236| Do Series A lat pref...100| 17 Apr27| 53%Nov 5|| 13 June No: 
175| Do Series B lst pref...100} 29 Apr27) 74 Nov 6|| 171g Jan Nor 
195 Do Sertes C Ist pref. ~" 100! 25 Apr25| 67 Nov 6| Feb Nov 
326 Do Series D Ist pref...100, 35'g Apr25| 95 Nov 6)| Jan Nor 
30 Boston & Providence.-...-. 100, 167 Feb26! 180 May 28)| Jan Nov 
921\ East Maas Street Ry Co_.100,| 26 Sept 4° 47 Nov 6)| 18 May De 
Ee G6 Biibsacacccstca 100| 60 July31| 71 Apr 3/| S8lg Jan De 
250 Do prefB.. EON 61 Aug26) 621g Jan 12)! May Nov 
355 Do adjustment pieneaiia 100; 35 Sept 3 48 Mario May Der 
150|Maine Central.......-..-. 100} 23 May27) 45'2 Oct 27 June Ap. 
311 N YN A & Hartford_..... 100, 28 Mar30| 40's Oct 27)| Jan Dee 
30 Northern New Hampshire- 100) 70 Feb16, 84 Nov 6 Jap) Nor 
70 Norwich & Worcester pref. 100' 100 Jan13| 125 Oct22 Jan Nov 
S00 CRI cicciccasasan 100; 96 Jan 2 113 Oct30 Jan! Nov 
Rutland pref.....-....... 100/ 45%4May 1) 631g Jan 2)| Mar! Nov 
141 Vermont & Massachusetts.100' 87 Feb24) 97 Oct29) Jan! Nov 
Miscellaneous {| 
5 Amer Pneumatic Service. -_ 25) 21, Mar 25 4% Jan 7 Nov De 
et i Sere 50 161gMar25) 22\4Sept 14!) Jan) Dec 
‘ 033 Amer Telephone & Teleg..100 130% Jan 2; 143%June 18 June) 1341; De 
2 Amoskeag Mfg---- _...No par| 6ligMay 6 87 Aug 8} 57', Oct 3 Jar 
170! Do | RAS Nopar| 704Mayll| 86% Aug 20)! Oct} Aue 
Art Metal Construe, Inc_. 10| 14 Jani6 16 Aug 20) Aug) Fet 
.405 Atlas Plywood t c-_--- 4612 Aug 25, 58 Nov 6)|_- atten cane 
395 Atlas Tack Corp..-.-.-.. _No par) Big Aug 21! 174gSep. 19>) 6 June Je 
589 Bizgelow-HartfCarpet..No par| 102'g Oct 30 109': Oct 8) ......-.| -.-.. ---. 
20 Boston Cons Gas Co pref..100 103 Jan17, 10%% Aug3!/| 100 Deo July 
3,915 Connor (John T)....-...-- 610, 20 Jan26| 354 Nov 6 2014 Dee Me 
445 Dominion Stores, Ltd..No par; 2814 Jan30|; 74 Oct29| 24s May| Ben 
: DO GUA. cccceccscse 100, 99 June12) 99 June 12)! Jan! De 
250 East Boston Land__..-..-- 10 lig Apr 30) 6% Sept 23 2 Sept Feb 
260 Eastern Manufacturing -- 5 3 July 29 6% Jan 24/) Oct Pet 
75 Eastern 88 Lines, Inc..--.- 25) 42 Mar 9 83!2Nov 2 Jan) Mai 
570, Do opref.........-.Nopar| 35 Jan 15, 4614 Oct 31'| Jan) Fet 
49\ Ist preferred.........-.100) 89 Jan 3) 100 July 20/| Jan Ma: 
401 Edison Electric Ilum....- 100! 200 Jan 5 213 May21| 1631s Jan! 204% Dec 
50! Elder Mfg Co (v to) ....-- 10} 3igJuly 1) 5% Oct 9) Jan D« 
475 Galveston-Houston Elec ..100; 17 Oct 6, 38 Jan 7 Jan Dee 
Georgia Ry & Elec.....-..- 100) 115% Feb 27, 115% Feb 27)| 113% Mar Sep: 
Do 5% non-cum pref..100' 78lg Aprils) 84'4S8ept Hl! 79 Aug ai 
023/Gllehrist Co.___- _..No par| 32% Aug29| 43 July a ao wane ohes 
,572|Glllette Safety Razor..No par) 657g Jan 2) 109% Sept 24)) Oct Oo 
15|Greenfield Tap & Die..... 25, 11 Mayi12) 15!gJune 1|| 12% Nov Ja 
,835|Hood Rubber... -.- _No par| 52 May 6| 72 Oct 2|| 46 Mar 
_.|Internat Cement Corp.No par, 621g Jan 6) 8) Oct 1 Apr Nov 
.|International Producta.No par, 12 Aug 20 2 Jan 32) Feb) De 
ee Seen 100 1 July13 10% Jan 9) Feb De 
Kidd r, Peabody Acceptance | { | 
202} Corp Class A pref.....- 100, 8212 Jan 6 95 June 16 Jan De 
268 Libby, MecNelll & ~~ 10 614 Apr 16 0% Jan 7 4 June! Der 
50| Lincoln Fire Insurance. 20'; 68'4Nov 4 704 Mar 2 Jan) Nov 
528|\ Loew's Theatres... - .-. 25) Abig Acwll 137% Jan 6 9 Mar’ De: 
443 Massachusette Gas Cos_..100| 6% Feb 3. 78 Sept 22 66 Nov Fei 
" fi ee Bee .100| 631g Jan 9 70 Oct 5} 62 June Jar 
35 Mergenthaler Linotype...100)' 167 Jan 7 197 Octi4! Aor Bo. 
450 Mexican Iovestment, Ine... 10 7igSept 21 14% Jan 15 Jan Pe: 
538 Missiesippi River Power_..100| 48 Jan 2 124 Oct27 Feb De 
139, Do stamped pref....-_- 100, 87'g JanlO YS Nov 4 Jan Bep 
778 National Leather.......-.-. 10 4 aApr22 6% Jan 13 Apr Nov 
145 New Eng. Ot! Ref.Co.tretis.; 20 Feb 9 2 June 22 Deo, AD 
100 Do pref (tr ctfap.._... 100) 5% Apr 7 i2 Sept 8) Deo Mar 
New Eng South Mills..No par > Aug 20 1! Feb 9 Vay Mar 
Preferred 100; 24!teMay 7 55 Jania July Mar 
961 New England Telephbone..100, 99 Apr2!1 119 Oc«et15 Dec Ja 
Orpbeum Cireuit, Ime.... 1) 21%g Ort22, 32% July 30 Jap De 
512 Pacific Mille _..-. ---100} 62igJune 12 Rilg Jan 13 Oct Fet 
10 Plant (Thos G), ist pref 100 32 Aug 3 75 Oct16 Sept Mar 
157 Reece Button Hole --- 10) 15% Augl2 18 Apr 3 11% Jar July 
Reece Folding Machine... 10 14% Sept 17 2% Jan 8 2's May Jap 
,053 Swift & Co seauiooe 100) 100% Apr 22) 120 Feb 6 June Dec 
35 Torrington 3 --- 25) 45'2 April3! 70 Oct 3 361, June Dec 
Union Twist Drill. - cn 3) «6«Oct23 7'g Jan 23 5 Dee Fet 
432 United Shoe Mach Corp... 25) 40%July 29, 50 Nov 4 Jap Dec 
350 oe (Re. uo ptskeweee Z6lg JaniZ; 29 Oct22 Feb Nor 
256 Ventura Consol Oll he pean 5 1919 Jau 3) 25 Feb 24 Oct Jar 
750 =r ficates of deposi |} 19%Nov 5, 24 Oct?2i in a@ee 
437 WaldorfSys.Inc,new sh No par, i4'zAug 4 19% Jan 3 Apr Nor 
12! Walth Watch Cl B com.No par 5 Janil5) 23 Octl4)) 2 Jan Feb 
352, Do pref trust ctfa_....100' 17% Jan 3, 43%, Octl4 14 June Feb 
46 Do oprtor pref _..-100|) 65 Jan 6 Q93\2 Octlo 62's Dec Feb 
.910 Walworth Manufacturing. 20 16%June 2) 27\4July 29 1512 June Fet 
365 Warren Bros....ccce-coce 50| 37 Jan 2) S5O'gJuly 7 29% Jan Nev 
168} Do Ist pref...... .--- 5O| 37% Jan l0 SleJuly 1 on Apr Jan 
DO Ge Bikscacscsese 60; 40's Janl7 46 Mer 2 aéar} Jar 
Mining . 
Adventure Consolidated... 25, 15 Febi6é 25 Jan26 Dec| de 
70 Algomab Mining ..-.....-.- 26} .10 Mar 3 26 Jan 2 June De 
210 Arcadian Consolidated - 26' 0 Sept 2i 3 Janl0 June Dew 
.660 Arizona Commercial... .-. 6 GigMar28S 15% Feb 6 Jan Dee 
1,964 Bingbam Mines__......-.-. 10; 284July 1) 60lg Oct 24! June Dec 
875 Calumet & Hecla_......-.- 25| 12%June 8 18% Jan . 13% May! Jap 
360 Carson Hili Gold........-. 1} 20 May 5 90 Aug , Nov Feb 
188|\Copper Range Co_....... 25, 18%June18' 33 Jan 10 Sig June Dee 
300| Davis-Daly Copper....... 1) 02 July 6 .78 Feb 6); . Dee Ma 
,.390 East Butte Copper Mining. 10 $ June § 6% Jap 2)) 3% July) Dee 
sree 25, 40 Jan 7 1% Jan24|;) 40 May Jar 
66 Hancock Consolidated.... 25) 60 June 13 1% Feb 6) Oct! Jap 
.560 Hardy Coal Co........... 1 I5igJuly 6; 23 Jan2 191g Dec Jao 
DRED cctcecnantseeunes 25 Ilg Oct 26 3lg Fed 5| 30 May! Dec 
245 Island Creek Coal......-..- 1| 121 Marzs8 150 Sept 3u 94% Apr Nov 
fs FF =e 1| @4\4May27 100 Nov 2 90 June Sep! 
795 Isle Royal Copper a 25 073 Apr22 20%g Jan 7 12 June Dee 
20 Kerr Lake ess FF Ww |: .t. BB lig Mar Feb 
250 Keweenaw Copper........ 25| .50 June 29 ligJune 19 Jaa Nov 
.035 Lake Copper Co.......... 25 1 April 3 Jan 2 Apr Dec 
650|La Salle Copper........-- 25; llsMayi4| 2% Jan iol; .70 June! Dec 
|Mason Valley Mine....... 5 1% Apr 23 2% Jan 13)| Oct} Dee 
735,Maes Consolidated....... 25) 40 May 14 I Jan 2 Jai Au 
060 Mayflower-Old Colony .... 25) 20 Ort 2 3 Jan 2 Apr Jaty 
I Pi 5| 25igJune 9| 41 Jani3 231, June Dec 
,265, New Cornelia Copper... .. 5| 18 Mar30| 25 Jan 2 161g Jan) lw 
500| New Dominion Copper.......| .10 July 2) 85 Febis Dec’ 4p 
250|New River Company.....100| 25 Apr 2 31 Aug 28 85 June wie) 
ft e— eae 100} 40 June30, 65 Aug3l 5713 Dec Ma 
505) Nipissing Mines_......__- 5! 4% July 3 6% Jan 10 Jap De: 
OSSiNorth Butte. ..~..--<ccccc 16| #89 June 3% Jan l4 oct July 
036,Ojibway Mining......... 25) .35 Apr 22 ly Jan 10 June Nov 
155 Old Dominion Co... 25| 17'gJune 9, 27 Janlt Jau Dee 
642|Pd Crk Pocahontas Co.No par) if'pJune 18) 187 Sept 21 10% July July 
~; | Ses Apap 25 19 Apr22: 39%, Jan it June Dec 
560 St Mary's Mineral Land... 25, 28's Apr 2l 48 Jani2 June De 
555 Sbanton _. .. 10 wy) May 1 lle Jan 9 Apr Sept 
765 Superior & Boston Copper. 10) .70 May 13 2 Jean & Aug er 
5 Utah-Apex Mining....... §& 3% Jan 2 8s Jan 23 » June Dec 
[750 Utah Metal & Tunndl..... 1° .40 July 7 98 Jan2e June Juiy 
Victoria. OR PuaeaaeE 25 25 Aug 3 li Jan 3l apr Aus 
413 Winona _. seudbenente 25' .lo Augi7 .4s Jan 7 Fet Juiy 
Wyandot 28 6K 6Anrt4 21 Peh 11 July Inviy 








Nov. 7 ¢ 1925.} 


All bond prices are “and interest’ 


THR CHRONICLE 
~ Quotations of Sundry Securities 


ercenpt where marked~* 





Stenderd Oi) Stecks Pur Bis. Ask. 


aaglo-American Ol) new_£1 *2%'2| 24 
Atlantic Refining _ 

 . =e 100 116 j115 
Borne Scrymeer Co__...100) 225 |235 


Buckeye Pipe Line Co... 50\ *56 5612 


“hesebrough Mfg new_. 25 *69's| 70 


Preferred. _____ ..-100,* 
Sontinental Ol] new__.. 25| *24 | 241s 
Slappa | *83c.] 85c 


‘rescent Pipe Line Co. 50! *16 | 16% 


Cumberland Pipe Line. -100} 142 }144 
fureka Pipe Line Co____100) *66 | 68 
Galena Signal Oil com___100| *35'4| 39 





Preferred old.._____- 100} 105 4110 

Preferred new_._.. ___100] 101 10112 
Sumble Ol! & Ref new_. 25) *73 73\4 
ilinois Pipe Line.._____ 100) 147 149 
Impertia) Oll_......._... 25' *134!2 =. | 

New when issued_______ t 3212 
indiana Pipe Line Go... 60| *60 6 iis! 


laternationa! Petroleum (t)| *27%s| 28 
Magnolia Petroleum_...100) 175 [17 #6 
National Transit Co__12.50| * 


} 

New York Transit Co__.100| 52 5313 
Northern Pipe Line Co_.100| 80's} 81 
“hic Ollnew.......___. 25) *65 65! 
Penn Mex FuelCo____.. 25) *21 22 
Prairie Ol! & Gas new_.. 25) *51 513 
Prairie Pipe Line new___100) 123'2 124 
éolar Refining. 226 |2 


> 
stain regs 229 
Southern Pipe Line Co_.100| 68 | 69 
fouth Penn Oil. -...100| 163 [164 
4outhwest Pa Pipe Lines 100| *50 | 55 
Standard Oil (California) 25) *55%s| 55 


@tandard Oi! (Indiana).. 25| *64's it 


Mandard Oj) (Kansag).. 25! *31%;| 32 
Standard Oil (Nebraska) 100} 258 |260 


@tandard Ol] of New Jer. 25| *41's| 41% 





aaa 100} 117%4)118 


SSS ae 25] *44%4) 45 
Standard Oli ae. .100| 362 }365 > 
Preferred 





——— “ .100) 1 7: 1177: 
@wan & Finch.____ _100 ae 19 
Tnion Tank Car Co___ 100] 12 2 132 
Preferred heekee 100} 114): 
Vacuum Ot! new... __ 25) * 10344) 104 
Washington Otl_ 10)* | 
Other Oli Stecks 
atlantic Lobos Oll_.___- (3)] *212] 25s 
BUOITOE. . occcccccce GO! 74%) 5 
Gulf Ol! new 


Merican Eagle Oil__.___ 6) *3%) 4'2 
ational Fuel Gas______ 100} 121 [123 

Galt Creek Cons Ol)______ 10} *S'4} 8% 
Malt Creek Prodncers_.. 10) 297%| 30 

Public Utilities 

amer Gas & Elec new _..(t)| *821'2| 832 
6% pref new....._.__ (2)| *9112| 93 

Deb 68 2014.._____ MA 98 9814 
amer Light & Trac com_100| 276 |278 
Ree 108 4110 
amer Power & Lt common 64 | 65 
PLEO 93 95 

Deb 6e 2016...____. 8] 9612] 97% 


100 ‘ 

ted Gas & E! pf..(t)| *50 | 52 
Secured g 68 1954 J&J| 102 |104 
Blackstone ValG&E com 60| *87 
Carolina 


90 
Pow & Lt com.__.| 442 /|446 


Ottles Service common. __20} *39 3912 
Preferred 1 


> ae apenas 00| 84 | 8412 
rrr O| *75s| 77% 
retarted as mate 100] *78'2| 79 


tiec Bond & Share pref_100) 103 |105 

Ziec Bond & Sb Secur ____| *69 | 70 

fiec Ry Securities 

Lehigh Power Securities_(1)|*178 |180 

‘Algsiesippi Riv Pow com 100, 116 |118 
Preferred 











100 F 
First mtge 56 1951_..3&)| 99 | 99%2 





BF g deb 78 1935._.M4&N) 102 
oo & Lt com...(3)'*444 448 


Oececcccccce (2) *101 102 


Income 78 1972______ J&J 7191 102 
forth States Pow com..100 136 137 

.. .... Sant 100 100 = 102 
‘or Texas Eiec Co com.100) 33 

Pe 2encnencome 100) 50 


Pacific Gas & El ist pref_100 97 98 
“ower Securities com__.(f) *12 13 
Second preferred..___ (3); *23 | 27 
Coll trust 66 1949... J&@D) #28 | 92 
incomes June 1949. _ F&A) *78 | 82 
Paget Sound Pow & Lt. -100' 52 55 
6% wpreferred...____. 100 84 | 86 
7% preferred. 
let & ref 5ige 1949. J&D a9 «6100 
tlepublic Ry & Light...100 65 


Preferred. 109) &h 87 
south Calif Edison com. -100 149 §=142 
8% preferred _. -100 135 145 


atendard G&El7% pe pt 100) 10012 102 
Tennessee Elec Power___(1),* 
ist pref 7%... 
Western Power Corp... 100 75 | 
Preferred 100 





ae 97 | 99 
West Missouri Pr7% ofr _| 94 | 97 
Shert Term Securities 
anaconda Cop Min 66'2034&J, 102% 103 


Chic,R I & Pac 58 1929 J&J| 99%) 99% 


Vederal Sug Ref 66°33_MAN| 94 | 96 


Gocking Valley 5e 1926 Mas 100 |100% 
« © Term Ry 658.__.1926) 101 |101'2 
Labigh Pow Sec 68 '27_F&A) 101! 101% 
Missouri Pacific 58 27 J&J) 100 100% 


Sloss-Sheff S&] Ge 29 F&A) 192! 103 


Wis Cent 5198 Apr 15°27 ..| 10012 1007 


Joint Stk Land 3k Bends 


| 
Shie Jt Stk LA Bk 5e..1951| 101%, 103%, | 





60 1952 opt 1932........ 10114 103%, 
6e 1963 opt 1933........ 102 |10312 
5348 1951 opt 1931...... 10314 10512 
46540 1952 opt 1932......| 101 102% 
4340 1962 opt 1932...__. 100 (1011 
+e 1964 opt 1934.._.. 10012 102 
4%e 1963 opt 1933...... 101 (103 
4198 1965 opt 1935..._..| 10012 102 


Pac Coast of Portiand. (re—) 
se 1955 opt 1935... MA&N 10112 103 


ha 1054 an 1924 MAW IOI! 102% 


---100 102 |102'2 


\Colorado & Southern 68 _. “-* 
Delaware & Hudson 6s-_--.- 
Erie 44a & 5a 
||Great Northern 6s8_ _- 


|| Hocking Valley 6a 











Theo Oe 25| *7912| 80 
‘Aountain Producers.... 10) *24%| 24'2 





$eoned (%)} *18 1812 


Caracas Sugar 
Cent Aguirre Sugar com. 20 
Fajardo Sugar........- 100 
Federal Sugar Ref com _.100 

1 


Raliread Equipments 


Atlantic Coast Line 68... . 


Equipment 6 4s__...-- 


Baltimore & Ohio 68 


Equipment 44s & 5s 


Buff Roch & Pitts equip 6e- 
Canadian Pacific 44s & 6s 
Central RR of N J 6e__-- 
Chesapeake & Ohio 68--.- 


Equipment aaa 
Equipment 5a_. 


Chicago Bur! & Quincy 6s- -| 
| Chicago & Eastern Il) 54s- 
|\Chicago & North West 6s_-! 


Equipment 6 ¥s__ 


Chic R I & Pac 44s & 5s_- 


Equipment 68 


Equipment 6a... . 


Equipment 58 


Equipment 68 


| Illinois Central 4445 & 5s 


Equipment 68........- 
Equipment 78 & 6s 


1%s3| Kanawha & Michigan 68. ; 


Equipment 4 e_ _- 


|Kansas City Southern 5 \e 
Louisville & Nashville 68 


Equipment 6 4s_. 


|Michigan Central 58 & 68 
|Minn 8t P&S8 M 44s & 5s 


Equipment 6s & 7e_. 


||Misgour! Kansas & Texas 68 
6tandard Oil (Kentu2ky) 25|*134 |13412||Missouri Pacific 63 & 6 


he hal 


|Mobile & Ohio 448 & 5s__.- 
'New York Central! 4 ge & 5a 


Equipment 68 
Equipment 7s__..._- 
Norfolk & Western 4Ks.. ‘ 


Northern Pacific 7a 


| Pacific Fruit Exprese 7e 


| Pennsylvania RR eq 5a & 68 


ol 115 || Picts & Lake Erte 6 %e_- 


Equipment 6@___. . 
Reading Co 44s & 5a 
| St Louts & San Francisco 5s 
Seaboard Air Line 5 Ks & 6s 
Southern Pacific Co 4s-. 
Equipment 7s 


Equipment 68 


Tebacce Stocks 


American Cigar common pe 
Preferred 


Amer Machine & Fdry. 100 
British-Amer Tobac ord. = 
Bearer 


Imperial Tob of G B & Ire!’ a 
Int Cigar Machinery _ .. .100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes. .100 

erred — 


SER -100 
Young ‘J 8) Co........ 100 

SE 100 
Rubber Stecks (Cleveland) 


Am . oe & Rub com..._.. 


Preferred 
Firestone Tire & Rub com 10) 


6% preferred.......- 100) 

7% preferred _.......100) 
Genera! Tire & Rub com. 

a aaaRePeye 100 


Goodyear Tire & R com_100) 

Goody’r T & R of Can pf 1007 

Mason Tire & Rub com_(%); 
Preferred 


apesesenbe 100) 
Miller Rubber._.....-.. 100) 
Common, new eae 
Preferred. ......... 100 
Mohawk Rubber... -- 100 


Preferred 


Selberling Tire & Rubber (1) 
i =e 100 
Swinehart Tire & R com._100 
Preferred 100 


Sugar Stocks 





-100 410612 1081s 








ae a 98 | 99 | 


Preferred _ 


00, 
Godchaux Sugar, Ene... (3)| 





Preferred... ... .100 


\Suger Eatates Oriente pt. 100) 


| industrial &Miscellencous 

|American Hardware... .. 25 *105 
Babcock & Wilcox 
Bliss (E W) Co new 


Pe encnssencease 50 
Borden Company com..(t) 
Preferred... ... —— 
Celluloid Company - --.. 100 
Peep sasnesccsee 100) 


\Childs Company pref... 100} 
Hercules Powder 


Preferred 


Preferred 
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Bonds 
Andes Copper 7s 194 
AtlhG & W ISS L 5s8__195 
Chic June Ry & US Y 4s'4 
5s 1940 
East Mass Street RR 
Series A 4'4s 1948 
Series B 5s 194s 
Series A 6s 1925 20 
Hood Rubber 7s 5 
K C Mem & Birm 4s 
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Southern Ry 4s & 5s... 





wo 


‘Toledo & Ohio Central 6s__. 


lla ceteneentetet 
SSssSVssRsesasssssss: 


OF ON OF OF OF 


33 








50\7400 — 





‘ 100 
Corp com .(%) 
iii miata — 
Juncos Central Sugar. _..100 
| Nationa) Sugar Refining - 100 
|New Niquero Sugar. 
Santa Cecilia Sug Corp ‘pt100 
Savannah Sugar com. 


100 


.(%)\*1 


beote 100) 
pomiucnenes 100 
International Silver pref _100) 
Lehigh Valley Coal Sales 50) 
Phelps Dodge Corp... ..100 
Royal Baking Pow com. 100) 185 
S6eeeee60e6 | 
| Singer Manufacturing. . -100) 325 











* Per share. 
t New stock. /fFlatprice. & Lastsale. 
¢ Bx-stock dividend = Sale price. 


? Novpar value. 6 Bass. 


d Purchaser also pays accrued dividends. . 
n Nominal. z Ex-dividend. 
rOanaitian quotation. 


e Ex-interest 


Boston eae Reseed, 
Stock Exchange Oet. 31 to Nov. 


ew 


Outside ‘Stock Exchanges 








2261 


PPLL PDL AD 


Transactions in bonds at Boston 


>, both inclusive: 





Income 58 
Mass Gas 4'4s8 
Miss River Power 5s 


P C Poeah Co deb 7s 
Swift & Co 5s : 
Warren Bros 7'48 











1 
l 
l 
l 
1 
New England Tel 5s__1' 
1 
1 
l 
] 


Western Tel & Tel 5s 


100% 





151 


.1310,000 





Sales 
for 
Week. 


2.500 
1 OO 
1 OO 


2,000 
5,35 
5.001 
$4 ON 
1,000 
§& OOO 
7.000 
11,000 
2,000 
3,001 
12,000 





1,000 
19 000 


Range Since 


Low 


99 
62 
84 
On 


62 
67 
OR Ly 
101% 
91 
95% 
94% 
96% 
99 \4 
101 
97} 
123 


s 


Sept 
Jan 
Feb 
Feb 


Sept 
Sept 
Oct 
Jan 
Apr 
Mar 
Jan 
Jan 
Jan 
Aug 





Jan. 1. 


High. 


Oct 
Sept 
May 
Sept 


Feb 
Mar 
Apr 
July 
Aug 


6 Sept 
4 June 


June 
Aug 
Sept 


; June 


Oct 


100% June 





Philadelphia Stock Exchange.— 
at Philadelphia Stock Exchange, 
inclusive, compiled from official sales lists: 


Nov. 6, 


~Record of transactions 


Oct. 31 to both 























sales 
Week's Range| for Range Since Jan. 1. 
of Prices Week. |— —_— 
Stocks— Par. Low. Shares Lew. High. 
Alliance Insurance ----.-.10 56 167| 37 Jan June 
Amer El Pow Co pref__100 100% 895) 91% Oct ; Apr 
American Stores-.-- .” 81% 6,360} 45% Jan July 
Bell Tel of Pa pref___.-. - 110 183] 107% Apr June 
Brill (J G) Co_........100 1391 1,420] 95 Mar Nov 
Buff & Susq Corp v t c.100 50 20; 50 Apr Jan 
Elsenlohr (Otto)......100 14% 4,545 9% July Nov 
Elec Storage Battery. .100 72% 100} 61% Apr Nov 
Giant Portland Cement.50 40 402} 17% Jan Oct 
Insurance CoofN A 10 58 2,094] 46% Feb Jap 
Keystone Telephone 50 7 1,151 6 Jan June 
Preferred 50 32% 60} 20 Apr June 
Keystone Watch Case. 55% 32] 55 June Feb 
Lake Superior Corp. ..100 3% 710 3 Aug Feb 
Lehigh Navigation. 50 103 11,166] 80% Mar June 
Lehigh Valley.........50 82 385] 744% Jan Nov 
Lit Brothers........... 10 31% 29,079] 21% May Nov 
Minehill & Schuy! Hav. _50 51% 134] 50% July July 
Penn Cent Light & Pow__* 70 58] 60 Jan Oct 
Pennsylvania RR ..50 50% 16,091] 42% Apr Nov 
Pennsylvania Salt Mfg__50 73% 105} 70 May Jan 
Phila Electric of Pa__..25 49 133,784] 37% Apr Nov 
Phita Warr wi_.__.--- a 25% 5,576] 16% Oct Nov 
Phita Germtn & Norrist'n 124% 45] 12444 Nov ; Nov 
Phiia Insulated Wire__..- ° 54 20} 46 May Nov 
Phila Rapid Transit. .._50 48% 2,253] 40 Jan Oct 
Philadelphia Traction... 50 56 4941 56 Nov Mar 
Phila & Western... ....- 50 11% 510} 10% Oct Jap 
a 50 35 100] 35 Oct Oct 
Scott Paper Co pref_..100 98% 41| 96 Jan Oct 
Tono-Belmont Devel...-.1 1 2,945 % Jan Oct 
Tonopah Mining. ----.-.--. 4 730 1% Mar Aug 
Union Trac 17% pd_...50 38 1.017] 38% Oct Mar 
United Gas [mpt--.-.--.-.- 50 110 81,844) 7944 Mar Nov 
Victory Park Land Imp-.. : 4 100 4 Apr Oct 
Warwick Iron & Steel___10 300 3% Aug Jab 
West Jersey & Sea Sh...50 42% 28} 31% Jan Aug 
York Rys preferred. ---.. 0 35 226) 35 Oct Aug 
Bonds — 
Adv B & P ins 7s .1943 100 6,000] 100 Oct Oct 
Amer Gas & Elec 58. .2007)-...- 92 6.000] 87 Apr June 
City 48... ..1945 98% 25,000} 98% Nov Nov 
Elec & Peoples tr etfs 48°45 58 28.000] 57 Jan Mar 
Keystone Telep Ist 58_ 1935 91 1.000] 82% June June 
Leh C & Nav gen 448 1924 95% 5.000] 95% Sept June 
Lehigh Valley annuity 6s 124 1,000} 123% Jan Feb 
Leh Val Coal 5s ...1933 100% 2.000} 1004 Mar Feb 
Leh Val Tr ref & imp 5s "60 74 8.000) 74 Nov Nov 
Peoples Pass tr ctfa 48.1943 59% 11,000} 59% Nov Jan 
Phila Co cons & coll tr 58'51 95% 7000} 93% Jan Mar 
P hila Elec Ist # f 49_..1966 84 % 84% 1.000 83 Jan Mar 

fs . ‘ci . 1960 100% 2.000} 100 Aug Sept 

Ist x66 6 ebmaatelee 19°46 102% 29,000] 100 Aug Bept 

DMs cansccennsots 1947 106 2.000} 103% Jan June 

54a seéooeseces 1943 106% 18,000] 104% Feb Oct 

cs caittiste tiety date ch Gnieecan ia 194) 107 15,500} 106 Jan June 
West Jersey Se lertas F 481937 93 1,000} 93 Nov Nov 
ShamS 4&1, 1945 102 4.000° 102 Nov Nov 











* No par value. 


Cincinnati Stock Exchange.— Record of transactions at 


























Cincinnati Stock Exchange Oct. 31 to Nov. 6, both in- 
clusive, compiled from official lists: 
oes 
t | Week's Range| for Range Since Jan. 1. 
| of Prices Week —— 

Stocks Par.) Pri Low Shares Low High, 
Am Laundry Mach com .25 =| 1! 4 3,761 72 ; Feb Nov 
Amer Rolling Mill com. _ 2 | + 1,815 47% Sept 57% Jan 

Preferred 100} 108 4 100} 10614 Feb May 
Baldwin com 100) : 210 20} 198 : Feb Jan 
Buckeye Inc 100} 33 1.178] 31% Oct Nov 
Carey (Philip) con 100} ‘| 184 20} 135 Jan Nov 

Preferred LOM 2 | 112 100} 105 ao = 
Champ Fibre pref lof | 103 60 99% an pr 
Cuarne old Corp *| | 73 26] 48 Jan Sept 
Cin Union Stk Yds 100 150 2} 129 Jan Nov 
City Ice & Fuel . 23 273} 23 June Jan 
Cooper Cerp (new) 100 84 °4 25| 65% Sept Aug 

New preferred 100 108 \% 87} 95) Apr Sept 
Dalton Add Mach com. 100) 77 80 56 Jan Oct 
Dow Drug pref 100 } 112 15} 107 Feb Oct 
Kagle Picher Lead com .20 35 5,161 31 ’ Mar Jan 
Early & Daniel com *] |} 40 25| 34% Jan Mar 
Formica Insulation ; 28 20] 18% Mar Sept 
French Bros-Bauer pref 100} 90 12] 82 46 Apr July 
Gibson Art com +} | 37% 537 35 Apr Feb 
Globe Wernicke com 100} 85% 104 R24 Sept May 

Preferred 100) 6} 98% 77 O84 Feb May 
Gruen Watch com ° 34% 1,024 30 Feb Nov 
Hatfield-Reliance com ° | 17% 410) 16% July Sept 
Johnston Paint pref 100) |} 100 10} 100 Mar Feb 
Kroger com —_— 364! 134 224) 73% Mar Oct 
New preferred 100) 112%] 112% 5] 110% Jan July 
Paragon Refining com. .24 Ris s 1,175 54% Jan July 
Procter & Gamble com. 20) 129 129 695) 112 Jan Aor 

6% preferred 100} 111 111% 44 105% Sept Oct 
Pure O11 6% pret 100} 87 BH M4 126] 81 Jan Aug 

8% pref . --- 100} 105 | 105 10} 103 Jan Aw 
Richardson pref 100 106 20 #102 May Aug 
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Friday Friday Sales 
Last |Week's Range| for Range Stuce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. —_ Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares. Low. Hh. Stocks (Continued) Par| Price.| Low. High Shares. Low. Hh. 
U 8 Can com ---*| 69%| 69% 69% 20; 51 Jan} 73% Oct | United Light & Power— 

Preferred ----100) 103 102% 103 | 65!) 100 Apr| 105 July Common ClA wia....*| 155%] 151 160% 4,060; 44 Mar! 16644 Oct 
U 8 Playing Card . 20) 140 136% 140 | 79| 107% Jan} 140 Nov Common C!1 Bwia-....*|- 170 172 60| 49 Jan| 180 Sept 
U 8 Print & Litho com_100| 79 79 79 104, 59 Feb| 80 Oct Preferred ClAwia....*| 9: 3% 93% 93% 975) 81 Apr} 99 June 

Preferred 100} 95% 95% 95% 30| 77% Feb| 98 Oct Preferred Cl Bwia....*| 52 52 53 220; 42 Jan} 55 Oct 
U 8 Shoe com... .-. 2, Rie) 84 R46) 475 5% Apr| 10% Feb | United Paper Board... - 100 27% 27% 28% 1,000; 18% Apri 30 Oct 

Preferred. 100} 64 | 64 64% 45 7 Jan| 68 Oct | U 8 Gypsum..-.-.-.-.--- 20| 200 197% 203% 1,835) 112 Feb! 206 Sept 
Whitaker Paper com. . .. *| 57 56 5 153} 16% May] & Oct Preferred... --- - 100 116%! 116% 116% 20} 112 Jan} 118 Sept 

Preferred tcnovece we 97 98 20] 43 Jan| 98 Nov | Univ Theatres C one C1A- 7% 7% 7% 450 2% Aug] 453 Jan 
Western Paper eS * 31%!) 31} 31%} 75| 30 July| 38 July | Utilities Pow & Lt Class B* . 19% 19% 21% 1,690} 13% May; 21% Oct 
Ww urlitzer 7% pref....- 100} 112'4| 111% 112% 30] 105 Feb] 102% Nov | Vesta Battery Corp- -.---- ne leird 12 12 25, 12 Oct} 24 Jan 

4 ae 100} 105 105 105 | 10} 104 Feb| 109% May | Wahl Co-_-_. ° 9g &Y4 94 950 6 Oct 23% Feb 

| | Ward (Montgom) & Co_10} 80 75% 813 %4 13,800; 41 Mar| 81% Nov 

Banks— | | Preferred_........- 100 ee 114 114 20} 112% Apri 120 July 
Fifth-Third-Union units100) 317 317 317 | 1} 275 Jan) 315 Nov o | ee *| 118 117 118 880; 110 May| 123 Jan 
First National -100} 3204) 315% 322 | 40| 270 Jan} 322 Nov | Wolff Mfg Corp- -- bd qy 7% 10% 3,150 5% Jan 10% Mar 
Fourth & Central Trust 100} 220 220 220 6| 202 ¢ Jan} 220 Nov Voting trust ce rtificates * naa 7% 10% 550 6 Jan 104% Nov 

| Wolvering Portl Cement. 10 re 7 Gly 775 7 Nov; 14% Jan 

Public Utilities — | J. oe 56% 55% 56%! 4,400) 46% Jan| 457 Oct 
Cincinnati & Sub Tel...50) 83% 81 3%) 406| 76% Sept} 94 June | Yates Mach part pref. .-- 29%| 29 29%! 3,870); 28 July; 31% Aug 
Cincin Gas & Elec 100 90 89% 904) 418 82 Jan 90% Nov Yellow Cab Mfg, Cl 5. 7io 34% 32 35% 2,820} 31% Oct 48% June 
Cin Gas Transportation 100) 123 123 123 | 92) 103 Jan| 126% Sept Preferred bbe 96 O7 161 90 Oct 98% Oct 
CN &CIA& Trac com 100) 79! 79! 79 s| 60; 75 Jan| 84 June | Yellow Cab Co, ‘Ine (C hic)* 52 50% 52%) 11,700] 45 July} 55% Jan 

Preferred. _. ee UF 63 63 | 105} 60 Apr| 63% June 
Ohio Bell Tel pret. .100} 108%} 108% 109 35) 106 Mar} 110 May Bonds — 

| Chicago City Ry 5s 1927|} 79%) 79 80 25,000} 74 Apr| 84% Mar 

Tractions | Chie City & Con Rys 58 '27 53 53 54%) 52,000) 46 Apri 63 Mar 
Cincinnati Street Ry SO) 36%) 35 36 1,317) 31% Aug| 39% Sept | Chicago Railways 58 --1927| - . 79% 79% 1,000| 75% Aug) 85% Feb 
Ohio Traction com 100 9% 94 9% 100} 7) Apr) 15 May 4s, Series B___. .1927| 39 39 39%} 16,000) 35 Mar| 56% Mar 

Preferred 100' 80%! 8&0 &1 125! 40 Jani 85 Feb | Swift & Co Ist sf g 58.1944) 100%) 100% 100% 8,000} 98 Jan| 100% Nov 

Union Elev RR 5s 1945 80 80 2,000' 77 Oct 80 Oct 


* No par value 


Chicago Stock Exchange. 
Chicago Stock Exchange Oct. 31 to Nov. 6, both inclusive, 
il sales lists: 


compiled from offici: 


Record of transactions 


at 





























* No par value. 

Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange Oct. 31 to Nov. 6, both in- 
clusive, compiled from official sales lists: 



































Friday Sales 
Last Week's Range| for Range Since Jan. 1. Friday Sales 
Sale of Prices | Week — s 4 "s ? ‘ S 

Stocks- Par.| Price. |\Lou High har es Lou High — “ hae M oh _ —— sant wn a 
All America Radio cl A 5) 26 26 26% 460 18 June] 36% Feb]. Stocks f ar Price koe. High Shares = Low ae High. 
= Pub Serv pref. .-100 a 135) 89 May) 95 Oct | am Vitrified Prod, com.50} 31%] 31 33 2,590} 1944 Jan| 35 Oct 

merican Shipbuilding. 100 77 79 «| 620) 49 Apri 4&5 Sept Preferred 100 94 94 75| 85 May 98 Sept 
Armour & Co(Del)pref.100) 97% 97 97% 1,341 90 Mar| 99 Oct | am W ind Glass Mach : “100 77 77 78 75| 77 Nov 110 Mar 
Armour & Co pref 100} 91 91 91% 1,605) &4 Apr) 94 Feb Preferred : 100 93% 94 55| 93 May 110 Feb 

Common cl Av te..25] 25% 25 26 6,670 19% Mar! 29 Oct | am Wind Glass Co pf 100} 111 111 : lil 10 110 “Jan 115 Jan 

Common cl B v t ¢_.25 19% 1S% 20 22,500 11% Apri 21 Oct | arkansas Nat Gas ‘com 10 6% 6% 6% 1,725 54% Apr 8% Feb 
ae Leather is 5 5M 5 45 4) 169 3% May 6 ’ July Byers (A M) Co, com ... 36% 36% 200 17 July 36% Nov 

uburn Auto Co com 25) 56% 51 564) 12,600) 31% Aug! 56% Nov Preferred 100 98 98 105) 93 July 99% Oct 
Balaban & Katz vt ¢-_.25 69% 73%) 1,990] 514 Feb) 83!4 July | Carnegie Metals 10} 195 19% 20 1,330] 14 Aug| 20 Nov 
Beaver Board pref ctfs_100| 35'%| 33 35 | 851) 21% June; 40 July | Gongolidated Ice pref 50} 17 4 17} ; 17% 100] 12 June| 17% “Oct 
Bendix Corp cl A 10} 34% | 34% 3544) 3,000] 24 Mar| 38% Sept | Hevonian Ol. _| abn 17. | 17 17% 265| 1414 Oct| 18 Oct 
a gt nea . “a 30% a7 4 2 4| 10 +4 tt — 4 ‘ te Duquesne Light, pref. .100 112 112 “20 1055 Jan} 112% Oct 

J f 2 #15 4 an NOV > > . : 9 lk 2, 91 & 1 f 31 
Central Ill Pub Serv pref.*| 87 86 8687 172) 83 Sept) 914 Mar Sones & Lemaiiin, pod i00 Prec 11553 115% "0 M1 i 5 116 5 Oct 
Cc entral Ind Power pref 100 &Y 891g 100 87 Oct U3 May } one mar Ges 25 : ¥ 44ic 45 \ 2 1,450 32 Jan 45} . Oct 
Cent 8 W 7% pref 89 | 89 90%] 735] 89 Nov| 9014 Nov | Nat Fireproofing, com_.50| 1634] 16% 17%| 4701 1144 Jan| 17% Oct 

Prior lien pref 954) 98% 95% 145) 9634 Sept] 100 Sept |" preterred 50| 39% | 39 39% 600| 31% Jan| 39% Nov 

Warrants. . 114 13%| 1,360] 11% Oct! 13% Nov | onio Fuel Gorp..........| 35%| 34% 3753| 13,662] 31 Apr| 3714 Nov 
Chie City & Con Ry ptsh.* 4% %| 220 4 Apr} 1% Jan | Onio Fuel Oil i] 15-| 15. 15 | 705) 12 Marl 16% Mar 

Preferred . 5% 6%] 1,730 3% Apr 9% JaD ] Oklahoma Natural Gas __25 31 3] 321 3 990 26 ‘Jan 32 %4 “Oct 
Chicago Fuse Mfg Co *| 32 3232 | 150] 27% Aug! 39% Apr | pits Bess & LE RR coms0\__ 3] 31.1 101 29 Aprl 31. Oct 
Chicago Nipple Mfg cl B.15 26 26 100} 11% June| 26 NOV | pittsburgh Brew a. 50 a : 4 4} 180 1% May “6 Oct 
Chic NS & Milwcom..100} 41%] 41 4l'% 525| 36% Sept; 44 Sept Preferred F 50 “14 13% 14 . 250 6 prin 15 Sept 

Prior lien pref -100) 100 9974 100 130] 9914 Sept! 100 Sept | pittsburgh Goal, pref _100 87 88 140] 8344 June| 9934 Jan 

Preferred 76 75 76 90| 74 Oct) 79% Aug | pitteh & Mt Shasta C r 1 4c 4c} 1,000 20. Oct “9c Feb 
Chic Rys part ctfs ser 2 1% 1% 100 ™% July 2 Ma? | pittsburgh Oil & Gas ” 5 51 a 695 f Aug 8% Feb 
Commonwealth Edison 100) 138 137 '4 138 566) 130% Apr) 141% June | pitehurch Plate G lass. 100 285 266 , 289 ; 311 255 Aug| 295 ? Feb 
Consumers Co 20 7% T% 8% 5,070 ; Jan 944 Ott | pitts Steel F a ine of - “731 . “73 " ; ou 69 J ne 741 , Oct 

Preferred. 100 85 «89 720] 30 Mar| 89 Oct | gait Creek Ce 4. ‘al. “7” ‘sul 3 802 "6% aa as” a 
Continental Motors | 12% 12% 1334) 4,595 84% Jan| 16 Oct Stand Pls te Ole ss. pr pf 100 8044 80} ‘| 50| 30 ; Aug 8014 Nov 
Crane Co , 25 63 63 20] 51 May| 70 Feb | ctand Sanit Mfg. com..25| 111. | 110 115%| 482] 100 June| 136 Jan 

Preferred. 100 11534 116 156] 113 Apr) 118 ~—s Feb | riggs Oenge Ol 10 1% 11%| S001 8% Jan| 13% Feb 
Cudahy Packing Co---100 101 sg 102 175] 79 Jan] 106% Oct | So o5| 18 17" 18°| sol 13 Apri 20% Jan 

2 ore 50 ( i f 71 . . ’ HAS . ‘ « « . 
Daniet Boone Wool Mills 25 ~ : att "1M OD 0 % July 44 sept West'house Alr Brake___50! 130 126% 130 210! 97 Apr! 140% Aug 
Decker (Alf) & Cohn, Ine * 20 20 400) 20 Jan| 22% Feb Note.—Sold on Friday of last week and not reported: 15 Bank of Pittsburgh at 
Deere & Co, pref 100} 10814] 107 109%] 1,370] 8&3 Jan| 109 Nov | 13744: 36 Jones & Laughlin Steel at 11544; 300 Oklahoma Natural Gas at 31% @32; 
Diamond Match 100} 130%) 130 =132 490} 11544 Feb} 132 Oct | 10 Pitts. Bessemer & Lake Erie RR., com., at 31; 10 Pittsburgh Plate Glass at 
Eddy Paper Corp (The) . .* 22% 25 60| 15 Apr] 25 Jan | 288@290; 25 Pitts. Steel Foundry, pref., at 74%; 100 Tidal Osage Oil at 10%; 
Elec Research Lab | 33 30 33 1,030] 15 Mar; 37% Jan | 10 West Penn Rys., pref., at 91 *No par value 
Evans & Co, Inc, cl A 5) 30 29% 30% 1,350] 23% Mar| 31% Oct 
Fair Co (The) -. *| 34% 31% 34% 1,705) 31% Aug) 39 Oct i — Ae "§ acti ; 

Preferred. 100 ..| 106 106 75) 103% July} 109% July : St. Louis Stock Exchange. Re cord of uF or wae one hat 
Foote Bros (G & M) Co__*] 16 16 16 1,815] 12 Apr} 16% Mar| 5t. Louis Stock Exchange Oct. 31 to Nov. 6, both in- 
Gill Mfg Co : . 4 4 200} 4 Jan) 7 May | clusive, compiled from official sales lists: 

Godchaux Sugar ° of) 4g 350 3 Jan} 10! Oct 

Gossard Co (H W) *| 40% 40% 40% 525| 26% Jan) 42% July Friday Sales 

Great Lakes D & D 100) 172 170 174 960} 94% Jan) 195 Sept Last |Week's Range for _ Range Since Jan. 1 

Hammermill Paper Co__10 31 31 300} 29 Apr - Aug Sale of Prices Week —- —— — 

Hart, Schaffner & Marx 100 113 113 100} 111 Jan} 12 Jan Stocks Par.| Price. |\Low High.| Shares Low High 
Hibbard, Spencer, Bart = . - sete ie SN ate 

lett & Co__.... 25 76 76 50 68 Jan 76 4 Oct Bank Stocks — 
Hupp Motor... 10; 29! 24% 30%] 71,600 14% Mar!) 30% Nov |] Boatmen’s Bank _..100 a 148 152! 34) 14044 Sept} 152! Oct 
noe — mo - = oa yt hae ed of Jan | Nat Bank of Commerce 100|_____-| 146 146 _ 23) 143 “6 Jan} 150 6 Feb 
s ck 36 35 ¢ y 400 2 May 36 Oct State Natic 46 3 5 56 ,OV 7 

Illinois Nor Utilities pf_100] 99! 89% 90% 85 85 Jan| 92 * Ae tate National Bank...100| 166 166 166 0} 166 Nov! 179 Mar 
Kellogg Switchboard....25|) 37%] 36% 38 605) 35% Oct) 48 Jan Trust Co Stocks— 

Kentucky Hydro-Elec.100 91% 91% 10 85% May) 924% Feb | American Trust 100 165 165 50) 160 Sept; 165 Nov 
Kraft Cheese Co.._..-.25| 8914] 89 90%] 4,160] 35% Jan| 9915 Sept | Mercantile Trust... 100] --__..| 40234 402! 5| 396 Sept] 40214 Nev 
La Salle Ext Univ, Ill--10] 14%] 14% 14%] 11395 14% Olet 22 A| Mississippi Valley Tr..100|_...._| 265 265 1] 242 Feb] 280. Apr 
Libby,McN & Libby,newl0| 8 }4 834 9 1,650 644 Apr) 9% Oct | St Louis Union Trust..100| 320 | 320 320 34| 256 Jan| 320 Nov 
Lindsay Light- 10} 1%) 1 1%| ‘885 “% Oct] 2% Feb - 7 ‘ 
McCord Radiator Mfg A_* - 41% 42 220| 37% Apri 42% Oct Street Ry Stocks— 

a eel Mfg --- = 18 oa 18 75| 13 Mar 1944 Sept | United Rys, pref......100}___-_- 7% 7% 50 4 June 7% Feb 

aytag Co ena 25 % «625! 1,900} 20% Aug! 26): Oct ref ctf 7 \ 75% \ i 
Middle West Utilities.---*] 117 | 1161; 11913| 8000] 92% Feb| 125° july | "Te! °tf Cf deposit..-100 a a a oe 

Preferred. . . ..100} 97} 06% OR 1,550} 91! Jan} 98% Mar Miscellaneous Stocks- 

Prior lien preferred. _100} 107 106 106% 845) 98 Jan} 107% May | Amer Credit Indemnity. 25 53 53 164; 3445 Jan| 60 Feb 
Midland Steel Products .*| 49 47% 49} 1,000} 32% Jan} 57 Aug | Baer-Steinberg, com mM § 30 33 1,160} 30 Nov| 36 Oct 
Midland Util prior lien.100} 9944 99% 99% 320} 98% Apri 101 June | Berry Motor......._._.- ° 34 34 25, 21 May 35 Oct 
Morgan Lithograph Co__* 54% 58's| 9.700] 42 Mar; 59 Aug | Best Clymer Co._........ _, OR 68% 69 15} 42% “Feb 73 Oct 
National Elee Pr “A” wi 2644] 2644 26%) 5,700] 23% Aug} 27 Oct | Boyd-Welsh Shoe...___-*] 44%| 42 48%] 1,100) 38 Junel 5034 June 

Preferred aaa 94%4| 94 94%) 200] 94 Aug! 96% June | Brown Shoe, com. _....100 145 156% '397| 69 Mar| 15645 Nov 
National Leather ol 5 5 5%| 1.450] 4 £Aprl 6% Jan Preteeved “~*"y001 77-72] 108 108 30| 9834 Apri 109. Oct 
North American CarclA_*}) 28%] 28'4 283 150| 24% Aug] 29 Jan | Certain-teed Products— its > ‘ 
Omnibus pref A w | 100) 93 93 93 210} 89 Sept] 95% Feb lst preferred 100 102% 102% 10} 87 June} 105 Sept 

Voting trust ctfs wia.*] 13%] 12% 13%) 1,140] 9 Sept] 17% Mar 2d preferred...____- 100]....-.| 91 91 5| 77 Jan| 97 Oct 
Pick (Albert) & Co 10} 21 4 21 21%s| 1,910) 174 July| 23% Oct | Century Electric Co...100) 103 103 103 7| 103 = Novi 110 Aug 
Pines Winterfront A.....5) 56 54% 56 | 1,625] 33 June) 74 Jan | Chicago Ry Equip pre! 25 26% 27 170} 26 Oct} 27 Nov 
Pub Serv of Nor Ill. -. ° 125 4 127 | 80} 10744 Jan] 12844 Aug | Consol Lead & Zinc cae ei 44% 45 85) 42 Oct) 46% Sept 
Pub Serv of Nor Ill 100] 126%4| 125% 126% 71) 118 Jan| 128'4 Aug | E L Bruce com. _...--*| 87%| 57% 58 145| 38 Apr| 65 Oct 

Preferred. ____......100]___. 9 99 49} 92 Jan| 100 June] Preferred aki -| 100 100 85| 100 Nov| 101% June 

% preferred _- - 100 110110 165| 102 July} 1104§ June | Emerson Electric, pref_100| 10144| 100 101% 74, 95 Augl 101 Oct 
Purity Bakeries Corp “‘B"’ * 40% 41 210; 40% Oct) 41 Nov | Ely & Walker D G. com.25| 32 30% 37%) 6,199) 22% Jan) 37% Oct 
Quaker Oats Co.......100] 127°] 125 127 120| 95  Apr| 127 Nov | 24 preferred........ 100]... 92 92 | °° 1) 8135 July) 92. Nov 

Preferred. _- 100 103'4 105% 200} 10244 Jan} 106 July | Fred Medart Mfg.com...*| 35'4| 35% 37 100} 30 Apr| 37 Nov 
Real Silk Hosiery Mills.10| 57 56 59%4| 10,050] 48 Mar] 75% Feb | Fulton Iron Works,com..*| 39 | 39 40 | 495) 35 May| 45  Gept 
Reo Motor. " 10} 27 26% 28 6,450} 14% Mar!) 42% July Preferred ; 100 ; 100% 1003 10} 98 June! 102 Feb 
Ryan Car Co (The) ____- 25 18 18 50| 17% Sept} 25% June | Globe-Democrat, pref..100|_.....| 110 110 _ 29) 104 Junel 112 Oct 
So Colo Pow Cl “A” com.25|} 2714] 27% 28 750} 27% Oct] 28 Nov | Hamilton-Brown Shoe..25|....--| 63 64% 155| 44 Jan| 70 Sept 
South G & E, pref..___. 50|......| 98 98% 95 92s July} 9844 Nov | Huseman Refr, com.._..*|). 4044} 40% 41 95| 37% Mar) 51 Oct 
Stand Gas & Elec, pref__50) 56 5544 55% 80 Jan} 55% Nov] Huttig 8S & D. com.....- *| 34%| 34 34% 216, 31 Mar) 40 Feb 
Stewart-Warner Speedom.*} 81 79% 83%!) 24,000 3534 Mar} 84% Oct] Preferred __ __..100 _.| 102 102 10| 100 Apri 102 Nov 
5 [ “Seeaeess 100} 117%| 113% 118 7,250] 10944 Apr| 120% Feb | Hydraulic PrBrick,com100| 7 7 7 460} 5 June) 8% July 
Swift International - - - -- 15} 29 28% 29%) 4,705 245% June} 36 Jan Preferred Be a 98% 99 7 81 Jan} 102 Oct 
Thompson (J R).------ 25] 4934] 4934 49%| 6,725] 42% July} 50% Oct | Indep Pkg, com.......--.| 27%| 25 7 251} 25 Nov| 33 Aug 
Union Carbide & Carbon_*| 773s] 724 80%| 98,600, 65 Mar} 80% Nov aeemeatamnani “Tatton 107 107 55| 10254 Aug| 107% Aug 
United Iron Works v t c_50 2 2 2 450 % «6Feb 5 Jan * Internat Shoe, com_____. *| 190 189 191 765' 115 Feb| 197% July 
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Last |Week's Ran ee 
ge| for R 
» 7 Sale 4 ange Since Jan. FP 
Stocks (Concluded) Par.| Price | Prices. Week. 1. i > Sales 
— High.| Shares.| Low we Week's Range| for | Range 
ohansen Shoe____ 6 : gh. Stocks (C Sale of Prices. Since Jan. 1 
Laclede Steel Go_____i¢ 46 | 4515 46 ~ (Continued) Par | Price. |Low.  High|Shares 
eer Merrie rer a 150 = 150 = m4 po can Sent AlbamaGt South RR pref50| 861 — Low. High. 
eletio . on - 8i¢ 18} he . ‘ Nov | A ; 5 86 ' : 
omy neh nad g sellameggy a7 | 37° 37 os I ee ee «= ORD 4] 150] 86 = Nov] 8634 Nov 
Nat Candy, com xent - “35 3 69? 66% 69% 1 887 oF , Oct 37 Nov Preferred er, com._*}_____ 16% 178 3 poe 71 Nov 71 Nov 
ist preferred_______- 100 ot 95 96 ‘1751 94 Feb| 75 Sept | American Cigar com... po 70 675 son 8% Aug) 17% Oct 
Pedigo-Weber Shoe. O} - - 110 110 “3l 107 an 107 Jan | Amer Cyanamid, — oo 106 104 106 . + 42 Jan} 75 Nov 
Rice-Stix Dry G, com. _ 16 “ay Se 315] 40} ar} 110 Oct | American Gas & Ele ‘ ans 84 84 oo] 78 June} 106 =Nov 
Common ‘ 100 ee 290 295 15 BR. Mar 55 Sept Preferred lec com “g2 \%4 79 83 9 p. 84 Nov 85 June 
1st > peal 27%| 27% 36 3 4 Aug} 310 diet, | Qanetionn tae aa a a : 200] 68% A 
Sime Oa cee 100} 108 a | SAR Be eer se Out | Gane b0@ Tone, oc 88 -io 1554 16x] agol “ais Apr| 9255 Nov 
~ 7,¢ 7 + baa a = ; 00 RY ‘ ? 2 
2d preferred_ -. - 114 114 y4 Jan} 111 Oct Prefe com..100} 277 270 288 | 15.8 4 May| 18% O 
sii ds 100 60} 104 . er 288 15,850 ; ct 
ee Inv, com... |----- = 96 201 92 _ = 4 + aed Amer Pow & Lt com 00 = 4 108 109%] 2.125 eo = $28 Nov 
~=- |----- 1 oar + . Nov new ‘ 5s 4 oka 
Seuthwees fi id & Sul,com *] 5934) 59 p+ ty, 265, 41 May) 51% Oct per Tee eenencoe ¥ oa 65%] 55,800] 4834 Feb rods Oct 
s west Bell Tel, sen 100) 112%] 112% 112%, 481] 59% Nov! 65 er Rayon Products_..*| 744! ee 10] 82% Oc 4 Jao 
Sheffield Steel ‘ é] 112%o 112% 206| 107! 5 Oct | Amer RollMg Mill 3 | 3734 24444] 10,0 ‘ ct} 96% Oct 
St Louis Amuse A es 29 29% 31%] 2 349 +f 2 aor 113 Oct | American Seating eee 53% 531 | bo 26% May] 51% June 
oe Pkg, com._______* 30 60 61 "2501 50 ¢ we 313 Nov | 4m Superpow Corp. ClA.® 225 260 260 oot = 57 Jan 
Wagner Electric. com___-* =i & i a nn og et Te “SI--ga°-| 38, 3676] 1.700) 6% ated “ites “aan 
agner Elee Corp, pf. 100 a6 37 63| 26%; Jan| 50 Feb Arizona Power com__--100]___. 35 393} 5,000) 278¢ Mar on Os 
PR ars pn ies Sl fe” aml GS ton | cnn eee -sg--| 35 374], 900] 17% J 45 Oct 
eeate Bi-Metallic_____10 24¢ " 92 Sept | Atlantic Frult & Sug....* 80c ro 374] 3,500) 2534 Man 7% Oct 
a. treet Ry Bonds— - Cc 25¢ 320 20c¢ Oct 40e May Atlas Port] Cement new. .* 563 +t 72¢ 3,200 60¢ Mae 45% Aug 
East St Louis & Sub 5s 1932)... 83 83 ‘ er Beaver Be Tr, L & Pr_-..- | ono) ae June 68” 
ate ae Ee eae ee 2375 34° 300) Bhs Sept] Bt Nov 
, rg 48...1934]_.. 7 an’ 77 Oct 3h _ aa oe oOo}: Nov 
emnaonsons Bonds— ---| 72% 723 4} 30,000] 68 Sept ani - Blyn Shces. Inc. com...10). 8 60 60 100 = Sept ro July 
gner Elec Mfg 7s_sertall _-_- 101% 101 1,006 vie taney "| Se 19 18 19 1 400] 3% Sept 8 Nov 
© Me war vebee. ! 100 guly! 102 + Mar | Borden Co. oom. ‘om sik5o “90 50e  50¢ ‘100 3ie ay 's Nov 
; Com subscr . 90 92 1.3¢ a ay 3% Feb 
B oe Stock Exchange.—Record of tr Preferred.» *-i0o 11034] 11054 110 300] 67% Mar| 97° Oct 
altimore Stock Exchange Oct. 31 ) Oo transactions at —— Biltmore Hotels . 0% Bris: 1103 170] 106 po A +! mn 
. se . ° r . ° - 41 < 
clusive, compiled fre Re. Ves. o2 to Nov. 6, both in- dgeport Mach com. -_- $1 4 144s] 100} 1434 Oct = 
»m official lists: Brit-Am Tob ord bear a i. 941 1,200: 4% F 16 Oct 
a Ordinary regi a 26% 264 104 ¢ Feb] 11 May 
Friday Sales Brooklyn Ct a: fi) 26%) 26% 264 anol aeze eae] 30% Ase 
Last |Week's Range| for Brown & Wik Tob CiB.10l...- | ay) ay] 1-008 7a ee Se oe 
Stocks Par Fn we P of Prices Week Range Since Jan. 1. Bucyrus Co com 7 }. - 1717 "100 he _— At Fet 
chimnanining f rice s0w High.\ : : Burroughs Adding M pf 199% 210 4 Jan 7% Oct 
Amer Whole sale, pref..100]) 99 99 com pas High. Cc pate lemony Le - 100 opens 106 4 105 140 10454 Nov poe 2 
ye roy te orp new stock. -* 36 34 37 120] 98% Sept 100 Sept gas Dry Ginger Alenew..*| 36%, ‘35 te 190] 110. Mar 111% Now 
Baltimore E oo o- 220° 236 1,312) 2044 Mar) 39% July Sescleen Poses d com..-25| 2%5| 2! “2% 1,400) 33% Sept 514 July 
ne mae — pret 100 +4 -— 420 160 Jan| 236 Nov | Celluloid J. eget Lt...100] 445 410 456 , Et 1% Jan 5M May 
Baltimore Tt 9 0 50] 14644] 14514 146% 50} 86 Novi 86 Nov “entrifugal Pipe C _...100] 20%) 20% 22 | 4 Feb] 45614 Nov 
Preferred ube 100 6 696 167] lll's Feb] 150 Sept | Central Steel pe Corp ...*}| 28% 27% 293 6 on 18% June] 27% Sept 
Benesch (I), com me 56 s7%s| asl as oct] sa Sen | Cate Mies ‘ab Mig. classA®| isn] 7% 75%| 700] 1 duly] 7534 Nov 
rete Og] Bd AH ab Oe) I lah | Cesena am) 2H) ai Brad a8 | 0 Gs oe 
re , " ee 27 f 9c ° . 7 ss : ] : oe : . 
Sat Yorum Gen. pret. oo 0%] 4 ml see ee Aug Childs Co, pret=2227227 50] 27°"| 2615 2701 1.4501 fry Ae 2 * Sune 
Sommers > ous. pref 10 3 80 80 50 20} 6 Nov 20% Nev Christie B Boece ns 100 122 122 2 45 11 % June] 27% Nov 
Ches& Pot Tel yo 151 151 150) 75 July} 2 Jan 7% pr me. 6 ocom*| 61%] 61 64%] 3 R-. 113% Jan] 125 Oct 
Com v Pel of Balt pt10o0] 112%] 112% 112 20] 106 Jan} 152 Oct Cine pre erred. eS 178 178 4 100] 48 Sept] 64% Nov 
c nerce Trust 100 BO te nae 311 110% Jan| 114% June | Ct nnati Gas & Elec..100] 88 aa ‘ 10] 150 Sept] 180 _ 
gy Credit +) 45% 451 2 4 2 99] 5714 Marl 60 4 Feb oe Sorepee com.....20| 39 38% A 75] 88 Nov] 90 we t 
> or - ) mms p+, Bi 5: B > ve a¢ = ‘ ¢ } , 
Leer . 25) 25% 2550 26 “7 + ta — 49% Oct Preferred Egat 7 83% 84 ae He — 43 Feb 
* ; , 25] 27 26 oF P 2 pr| 26% Se yp ee ciehchde to Cable 7} 3 ‘ an) 84 
Consol Gas, SiLater. 9 alan BK OU 2714 Oct Sen) 3° abi apse] 19,3001 seek mee 3 Aug 
6% preferred 1.55 1% 1 M4 10 +e 33 Jan| 47% Aug Com'w’ os eee oo ores. 1% 1! 1 % Ht iy + 19% Feb) 29% Nov 
6% % wrefe ; 100 104 104. a 1% Oct 1 % Oct Com’ wealth P 1 Co 100 139 140 es 5 600 Jan 2 Sept 
7% preserved . eon] 10S | 108 = tho Sal ies July} 105 Oct | Common, a ea 50] 133 Jan} 140 May 
7% orre 00 ¢ 5 Apri 110% Sent | Svederred............10 343 341 26 
8 shies 111 111 Dp 0% Sept Preferred 4] 34% 36 9% 
PIE only i ‘ 100 12444 124! + 109 Mar] 114 F Sept Warrants......._... io0 84 My 84% 85 yore 3044 Sept 43% May 
ae me oal 100) 574] 55 58 gol] 122. Mar] 12774 May Connor (John T) C 57 57-57 ” BO 79% Jan] 85 May 
Continental Trust 100) 96)4) 9634 96% > Se -a- Fa Consol Dairy bh Be < Hl 3+) Mie 5 Ble | 400] 28° Sept 86 May 
. 9° oe ‘ uly ‘ ik , an : 
Eastern Rolling Miil * 4 can _3] 201 Jen 250 — pte mae L&P Balt new® 44 “4 ai ty: at $2,700 6% Oct ar {>I wea 
muttabte Teast 100 153 168 174) 103° Apr} 165 ‘Nov Soaman Baking,comA®| 123!;] 123); 128% 4,900] 314 Jan| 47% Aug 
Jie a rrust Co 25 65 an 525] 111 Apr] 168 toed 8% pref B........--- e| 30%] 301, 33 Ry 108 ©Jan| 144 July 
Sieaees hee peel 120 121 ‘ oa ro om 6514 Oct po A. meesneneonnd sai 98% 100 onan HY} oe sanie Oct 
, ah Bet 4 1834 : an} 122% Oct|C co-- i} 16% 7 06% A 
Finance Co of Amer, pretz5 18% 1836 13] 18 May| 19% sey pn nm Lid... 3714| 3714 rH g 200] 14% Oct} 2614 in 
— Serv , Class A 101 20%] 20% 4 150 26 Apr| 28 Sept | Cuneo Mca covtc : 723 62 72% : oa0 37 Oct] 41 Nov 
Ga Bou & la, com iD 178 ts 1 10% 10 7% 136 ” . fom 1 July | Curtiss Aeropl & M : ay 26 2214 a ; 100 464 Ont io” se 
2d preferred 100 178 50 175 73 39 Ma 1 11 July : Preferred...... , ; 100 ) 26 10,100 13. Feb pt 
’ —— Finance 25 71 70% 4 R.. 78 Apr 97 yd Denver —— ‘1 D . 18} 18 21 i‘enn 17% Mar 47 Nov 
lst preferred oo] 2336) 23 24 347 504 July) 73 Nov Devoe & ceomeliod a. wij-----.| 39 40 ‘600 so —1 2 = 
2d eeeherred 25 23 23 23% 291 21 June 24'4 June Doehler Die Casting nore 59% 54% 60 1,100 47% foe 47 Oct 
Maryland Casualty C 29) 254) 254 26 Boal 99 Junel 25 June | Dominion Stores, Ltd_...* 14 14 14! 400] 1 et} 60 Nov 
Merch & Min TT be o..25) 101 100% 102 22 June] 26 Nov | Dow Chemical, ¢ Mu *| 67 64 67% 175 ba Apr| 20% Jan 
tobe Min Tr Co_..100} 176 176 195 $31 A 4 Apr] 102% Oct | Dubilier we Thay unas 69) 69 691 HL 4 on 73% Oct 
, <r 2: ‘ ee ” Jan| 195 Saas 3! 13 51 ‘ Sep 73 oO 
SS oodb Mills vtrl00] 14%] 14! 1 (ol 22 Nov 22 ted Spanien Goma homie viet 26 4 264 274 ae 12% Mar) 35% Jan 
Mt ye vtr 100] 76%| 76% 78 183] 934 Aprl 15 ‘en | Durant op &Radiovtc*| 3% 3% 64~ ana 20% Sept] 31 Jan 
I ad Lae gy com -° 2 > 29 514) 55 Mar) 79 Oct | Duz & Co “thom -~ ~-=+- Z 17 %1 15% 18%] 62 can 3% Mar) 17 Jan 
ster hemenee . : 50 44% 443 re 134% Jan} 24% June | Eastern Rollin mil te 17 16% 17% 1500 Pte Aug} 21 Jan 
Penna Ws “ed m ¢ wag Co 10 52% 52 4 52 + 1 4 43 Oct 46 Oct Eleenlobr <Oete) & —— -< 159 % 1 70 150 ‘a Oct 22% July 
Stand ¢ ater & Power.100/ 161 160 161 2 $ 42'5 Jan 56 July Electric Aut 30.100 16% 14% 17 17 401 a9 Oct] 170 Nov 
Stand Gas Equip, com 100 113 «1 66) 126% Jan) 185 A Eleo Bo uto Lite Co..--*) 75%) 75 76] 5 Onn 12% Aug) 17 Nov 
pte dD ae ~mggtatee - 17% 183 38] 97% Mar| 113 Nov | Elec ee ee ee tl aoe whl alae a 
eee, = eee 50} 212 aes | line” ale Sept | Slee Invest 1 7132| 50.300 ae - 107, July 
eatin ns ad 162 » 79 an| 215 Elec ‘ 9 62 69 46. % Feb 
weet Md D ey = 224 23 S01) 5% Apr 171% Sept Ely a Walker Dey Gao._35 18%] 17% 18% 400 16% — 2 ae 
airy, Ine, pf.50 53% 55 237 44 May| 23 June | Engineers Public Berv com® 2 a7) Ser 100] 27% sont oe On 
5! “2s Apr a: = " v 23 4 23 ora ‘ 4% bep 37 ( 
ais Cons a ees Se een et us| tial oo” oo oe aan 
Als dor ’ & e an > >¢ wt . 
4 nae A 15s 1933 96 96 a — Estey = paid) * 100. 100 ean +4 Sept, 100% Sept 
Bernhe bat I _— $8... 1959] 7344] 73% 73! ray 994 Jan} 96% Jan Class B orp, Class A 27% 25 27% 800 99% Oct 100% Oct 
ee ee 78 1943 Witcetd 103% 103! 2 " ‘aaa a 3 44 Nov] 73% Nov Fageol Motors Co. com.1 # 6 7 600 = Nov 297% Nov 
Cons G, EI &P4iss 1935 a 101% 101%] 1.000 99° Sens +4) 4 Sept | Federal Finance Corp 2-10 3 + ft + 4.400] 6% Aus 15% Govt 
51 sw : oe : 2 Id” 97) 97 . +4 une Ol: J » Cl F oo 34h 35% " pt 
Gunn pe ates Series E1952 ea” 20 4,000) 93% Mar) 97 “ July ass eee = 17 16% 19 —_ 344 Oct} 36% Oct 
Dan ilte —— : ~ to 91% 92 . one “een Jan| 105% Aug | Federated or Truck...10 44451 42% 46% 7.500 yg dens 4+} Oct 
sanvine Tras & ¥ Ss. . 308! O65 94 Aug] § ; 24 C: “ 47% Oct 
Elkhorn Coal Cor ‘ha 1088 65 6: ( te 98 Feb | Film Inspection : 28 g00l ¢ ~pie 
Georgia Marble “ge 10034 10036 4000 65 Aug! 7154 Mar | Flelse Docmntieare oi “| 54] .5% 5%) 1,600 " y fae 30 «Sept 
ier a - _ ale 68 1925 QRig OR! sa )} 97% June] 100% Nov | ford Motor Co of 48% 48% 3001 4 4 une} 11% Jan 
Mobile & Bi Ry 648-1957 93. 692k 16 100] 98% Nov| 981% Nov | Forhan Co. cl : -100} 621 | 621 641 110 an” Oct] 49 Oct 
ane didlo Saag 93 934] 16.000] 93° Nov) 100 Mar | Oraakile ates cem | Seyi ae Seni Lose o.. Marl Co = Oss 
feed Gite 4 1926) 100%} 100% 100% 4 ane i Novi] 95 Nov Preferred ) Mfg -—- 36%1 35% 36% 1000 Hs} ye 19 Sept 
Stand Gas Equip Ist 681929 100 00% Octl 101 June | Freed-Eisemann Radio- 89 903 “a pr} 42% July 
eee ee Sore 6655 67 aes] “ee. Jam 28006 Sept Gunmen ates e..."° +. 10% 12%| 1.9001 “7 Abrl 33% Jen 
» 48 ‘ ps 2 iF 6 ? mas pad - . 2 ‘ - . 
6°) notes oe wn WA) 50%} 12,06 - yr . on 71 June | Galv-Hous Elec Co com 100 ~— 18% 214) 11,700 Ws Mar oom <en 
668 wher 192% 9S OR 1 - Apr| 62% Jan | Garland Steamshi 25 29 140] 17% 28 Jan 
a a O64 9824] 1,000] 9554 Oct] 9954 Jan | Bares Corporation... : <4 isl tesl eee bel ss Gn 
* No par value. ) ei Apr 96% Jan General! Baking mt -- a ‘4 ; 5 8 11.200 2 con 17% _ 
Class B “he F 55% 73h] 59.900] 60 ap 
“= -------- : 18 1 7 10% Oct 1 
New York Curb Market.—Below is : General Fireproofing com.*| 471% oe SS io ee Oe 30% ‘Ot 
og gg ee in the New York Curb M 7 . record of the pa aay hy DelClAwi.| 61%] 60% 62 Ry rots: Sept] 52 Oct 
OV. both il | - - ») Market rom Oct 31 Gen’ lee Cream Goro... .* 565 56 | a7 . Aug 64% Jul 
y a icluSive, as c¢ . Uct. d1 to | Gen'l Ice Cream Cor - sah aaa ad 1,100] 45 : y 
As noted in our issue of Sage ge Aye the official lists ns re Ryscom 100 62 61 62 500] 34 Sul ty sept 
— os esas « v4 YZ > our , a eorgia > oT 4m %O 20K a14 — . 
Market Association on June 27 1921 t , the Ne Ww York Curb | datene AT ower... 100 oo5% 120 130 = 1 é ja g7% July 
from the Broad Street curb to its roy its activities | 22, Alden os isesel lease isesel t’anel anf Jan 109% Sept 
> Ss , wood > . 2 . 390% ‘ 
Place, and the Association is now rs w building on Trinity Pa wy lg LD any 48%) 45% 49 i 19’ aan oe y ben 145 Aug 
which forms the basis of th: suing an official sheet | Gfs2¢. FW) 5-10-25¢ Bt_* oo = 60 ee Ce a oo 
4asis O 1¢ compilations below Frennan Bakeries ine . +4 18% —¥ 3001 55 June 38 Ma 7 
, G cabia 6 oul 
Week E , Fridwy 1 Ss 4 ma Com Rec... .° 7M 6% 814 ; a 154% Mar) 21 May 
Ended Nor. 6. Last |\Week's Rangel a — Candy 8t ol A.* 9% a7 cn oes 5 Oct| 37 Ats 
. or shar ’ Js 5. OO 
Stocks Par Prise r of Prices. Ww “eek | — Range Since Jan. 1 Havana Flee Utilities vte. 43 7 as + 2500 Hy yep +; v4 
- : 3 | . |Low High.| Shares Le > — daseltine Corp. . e a : 43 200 42! ( ug 
ladus. & Miscellaneous.| x... a Hellman (Richard), Ine— - 20 20%) 600] 143 dune 61K “ie 
Se bie Can | 102 102 5 pw RETR gee *} 15%] 14% 15! _ 
. . 25| 33 7 . ’ ibe ‘ ; 
Clase B . cans. & 20 20 1, 1 Feb) 102 Nov | Hercules He os -8 34 3244 34 2,200 i Aug) 15 Nov 
ol 2 12 20.) 18 Sept] 2046 Sept | Heyden ee ee eee 200) 32, Sept] 34% Sept 
mt’ 18% Rent | Hood Rubberecom....___ 2% 23 a4 ‘ M June) 13744 Oct 
ot ' Hood Rubber com _-. - - e| 70%} 67 + x 4 12.900 1% Apr 3 “ Nev 
‘ 1,100] 61% Augl 72% 
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Friday Sales | } F rider Sales 
Last |Week's Range| for Range Since Jan. 1. | Last |Week'’s Range for Range Since Jan. 1. 
Sale of Prices Week. | ——_————_—_——- -- ———_-——_ Sale of Prices Week. |—— 

Stocks (Conttmued) Pur.| Price.|Low. High.|Shares Low. | Htgh Scocks (Continued) Par.| Price.\Low. High.\Shares. Low. __ BG. 
Horn & Hardart Co.. ° 66 64 64 6 500 46 May! 69% | Tung Sol Lamp W) 4 Ri 9 §.100 84, No 9% Nov 
Hunt Bros Pack clA * 26 2 2 10 2 Au ) Aug Cl A wi ; 2 20% 21 &§. 9001 20 No 21% Nov 
Hurley Machine 49 4% 49 if 49 ‘ | ; Union Carbide & Carbon.*| 77% 72 Ss] 59 GOO 65 Mar 81 Nov 
Industria! Rayon Corp cl A 24 23 vl 24% 20 Oc 26% On t | United Elec Coal Cosvte.| 45 4% 46%, 5, 500 39 Bept 47% Bept 
Insurance Co of N Am 19! 5s ys 9 6% Oct] 61% Oct |, UnitedGé E com new e| 52 49 547 14.80 25 Feb) 54% Nov 
Intercontinental Rubb.luvu) 16 14 16 I 563% Jan| 16% July | Trust certificates 45 45 200] 37 Jan| 53 Oct 
Int Concrete Ind Fdrs sbr- 5 - , f 7 Mar! 13% July | United Gas imgeoveni” t.60| 117 110% 121 65,100] 90% Feb) 121 Nov 
Inter Match non-vot of 35) 5! iv 2 6 GO 37% Jan! 56% July United Lt & Pow com A *) 156%] 151 160 29,401 44% Mar) 167 Oct 
Int Utilities, class A 5) $5 sf 20 33 Oc | so\4g Oct | United Profit Sharing..-_-.1 14% 14 14% 1,100 14 Aug 16% July 

o>, i aaa » 7% 9 2.70 6% Mi ay) 17 Jan | United Shoe Mas h com.25 48 50? 201 40% July 50% Nov 
Johne-Manville Inc......*| 164 158% 165 1,050] 158 185 Aug U 8 Gypsum co 20} 202 201 202 20) 115 Feb] 202 Sept 
Jones (Jow W) Radio Mig. ° 2 2 2% 1, 500 1 May | | “4 Jan 3 Li ght & Heat co 10} 15 14% 15 500 344 June 14% Oct 
Kelvinator Corp __....-.. z75 67 S14] 25,106 18% Feb) 81% Nov Preferred 10 7) 5% 6 1,50 1% Jan Oct 
Keystone Solether ms fle an 75x & 106 2 Oct] Fed | U 8 Rubber Reclaiming. 1] 1] 1] 500 4% Aug 12% Oct 
Kraft Cheese sca 909 KS ‘] S501 64 May | 09% Aug | U niversal Pictures cos 43 41% 46 900 24 Mar; 47 Oct 
Land Co of Florida ‘ 62 75 0| 50% Sept] 94 Bept | Utilities Power & Lt B ig 19}, 21 14,406 1834 Oct) 21% Nov 
Landover Holding Corp Al 29 ; 2.200 8i, Jap 32 Nov Valley “Mould & Iron "I 16 16 100 14 Sept 16 Sept 
Lebigh Power Securities_.*| 153 169 1% 2 600) 82 Feb| 183 YOV Vick Chemical Co *| 41! 42 500] 41 Aug 43 Sept 
Lehigh Valley Coai Sales 50) &: 52 4 “251 78 May 87 Jaw | Victor Talking Machinel00) 104 104 114 9,600} 65 Apr} 117 Oct 
Leb Vall Coal ctfe new 38 38% 40 8100] 33 Marl 60% Jap | Va-Car Chem (new co) wi 1s 18 18%| 11,600) 12% Aug; 19 Oct 
Libby McNeltll & Libby_10 9 9 206 6% Apr 0% Jap Preferred w | 56 6 57% 4.100} 45% Aug| 57% Nov 
Libby Owens Sheet Glase25) 250 225 240 1,109} 182 June} 240 Nov Prior preferred w i. 92% 92 92% 2.700] 85 Sept] 93% Oct 
Liberty Radio Ch Stores. * be RY4 & 12, 901 6% June 10% Oct | Walworth Co ‘ 20) 21 0) 21% 3,000} 20% Ot] 25% Aug 
Lit Brothers... 1} 8633 33% 36 1 40 24 Sep 36 Oct Ware Radio Corp... -* 8% . 8'4 700 7% Oct] 40% Jan 
Long Island Ltg, com *| 135 135 135 200] 130 Sept! 142 Sept Warner Bros Pict com. 17 17% 700 13% July} 19 ‘Sept 

Western Pr Corp. com. + 87% 90 300] 80 Mar; 100'4 Oct 
Marconi Wirel Tel of Can_1 1% 1% 2%| 21.606 1 Aug 2% Oct Certificates of deposit. 90 91 400} 74% Sept] 93% Oct 
Marcon! Wirel Tel Lond £1 7 7 7% 1,900 6% Aue 10 Jap Preferred 100} 98 97 98 240| 86% Jan] 99 Sept 
McCall Corp 139 139 ©6139 30} 139 No 139 Nov | Wilson & Co (new) Widen 13% 13% 13% 400} 11 Aug] 15% July 
McCord Rad & Mig vte..° 2 24 Zs 4 21% Sept] 25 Sept Class A , -*| 28% 28% 29% 800] 26% Aug] 35 Apr 
McCrory Stores 115% 115 200] 87 Ma:( 127% Oct Preserred,, Wh. .cscece< 70% 70 70 800} 68 June} 75% Apr 
Menge! Co. - “jie 52 57 500| 30 Jan} 69% July | Wolverine Port!Cement | 7% 7% 7% 200 74 Nov 13% Sept 
Mercantile Stores Co 100 155 150) «(16 0 700] 136 Sept] 160 Oct | Woodward Iron pref___100 74 74 30] 70 Oct] 85 Feb 
Mesabi Iron Co__. 2 1% 3.70 1% «(Oct 4% Jan | Yellow Taxi Corp, N Y..*| 14 13% 14%| 4,000 9 Sept] 22 Jap 
Middie West Utilities com*| 117 116% 115 9) 5,400] 82% Feb| 124% Aus 

Prior tien stock _ __ _ _. Or 106 = 107 171 98% Jan| 107% Aug Rights 

Preferred. _- 100 17 46 97% 230) Y1 Jan| 99 June | Colombla Syndicate_. 12¢ 7¢ 12¢c | 60,400 5e Oct 12c Nov 
Midland Steel Produc ta * 50 50 200] 46 Oct} 58 Aug | ConsolG EL & P, Balt.-. 1% 1% 1%} 13,800 1% Oct 2 Oct 
Midvale Co._......-..100] 21%] 20% 21 gO 18 Oct| 28% Jan 
Miller Rubber com... iu 218 223 130) 146 June! 246 Sept Former Standard Oil 

Common new. 45 41 45 2,500) 44 Oct 50 Oct Subsidiaries. 

Preferred 10 103 103 30] 103 Nov] 103 Nov | Anglo-American Ot!....£1] 23%] 23% 23%) 6,100] 18 Jap| 26% Apr 
Mississipp! Kiver com .100 11% 116 «121 2.075] 47 May 124% Oct | Borne Scrymser & Co..100 230 225 23 20) 205 Apr 240 July 
Mohawk Valley Co uew..*; 34 44 35 2,300) 31 Oct, 45% July Buckeye Pipe Line- ---- 50, 56 55% 56% 1,430] 54 Octy 72 Jan 
Moore Drop korge clA__* 69 70 800] 63% Mar 70% Oct | Chesebrough Mfg_--.--. 25| 70 69 % 74 3.100} 48% Jan] 74 Nov 
Motion Pict Capital Corp *] 19 18% 19 400) 17 Mar| 19% June | Continental Oll vtc....10}) 24 23% 24%} 29,200] 21% Marl 31% Feb 
Municipal Service Corp. _* 14% 14! 15 600] 12% July 15 Aug | Crescent Pipe Line._-_-.. 24 16% 16% 300 10 Feb) 174% Oct 
Mu-Rad Radio Corp. ....* 4% 5 700 4% Oct 6% Oct Cumberland Pipe Line. i . 142 144 130] 132 Mar| 155 July 
Music Master Corp _... * 10)? 93 12! 9,400 8% Mar 21% Jap Eureka Pipe Line...... 104 67} 66 67% 3U 67% Oct 96 Jan 
National Leather -- ~~~... 10 5 5} 1.000 4 Apr 6% Jap | Galena-Signa) Oil, com. 100 ‘ 39 39 50| 34 Bept] 65 Feb 
Nat Power & Light, com.*| 445 409 467 9,910) 184% Feb| 467 Nov New preferred. .100 101 101 20] 100 Feb] 107% July 

Preferred. 04 102 102 120] 95 Jap}| luzy% Oct Old preferred. ------ 100 : 105 107 30} 102 June] 114 May 
Nat Pub Serv ClAcom..*} 24%] 23% 244) 3,SCO] 22% June} 30 Aug | Bumble Ot) & Refining..25| 72%) 71% 73%] 23,900) 42% Jan] 73% Oct 

Class B common *| 15% 15% 15% 100] 14 June 20 June | Ulinois Pipe Line. _-.-- 100} 149 139 149 530] 127 Jan| 154% Jap 
National Tea _. *| 595 594 595 60 oF Jan} 600 Oct | tmperial Ol) (Can) new...| 32%] 32% 32%| 3,900) 27% Marl 34% June 
Neptune Meter C lass A__*] 26 4] 24% 26%] 3,400] 24% Nov 26% Nov | indiana Pipe Line-_----- 50; 61k 60 63 1,110] 60 Nov] 84 Jan 
Nev-Cal El Co com new wi 41 46 675 31 Sept] 58 Oct | Magnolia Petroleum._.100) 175 169% 175 2,840] 130% Apri 175 Oct 
New Mex & Ariz Land_.. 16%) 16% 18 18,600 6 Jan} 19% Sept | National Transit....12.50) 20%] 20% 20%] 1,700] 19% Aug] 25% Jan 
N Y Telep 64% pref. .100 112% 112% 50} 110% Jan] 114 fet | New York Transit. _-_-- |, === 54 54 30); 50 Aug| 79 Jan 
Nickel Plate com new wi_.| 102'<| 102 105 8.4001 82% Aux} 105 Nov | Northern Pipe Line....100} 80%] 80% &1 100} 78 June} 88 Feb 

Preferred new w 1. J S8%| 88% 88% 1,900] 82% Mar| 88% Nov] Yhio Oll..........--.- 25) 65%| 63% 65%] 1,900] 60% Aug! 75% Feb 
Nizer Corp Class A... .-. *| 73%| 69% 82%] 2,340] 37 Apr| 82% Nov | Penn Mex Fuel....-.-.-- Piittccean Se 22 100} 20 Oct} 44% Mar 

St Mi nccennnnenaed *| 74 69% 85 60,200] 43% June] 85 Nov | Prairie Ol] & Gas......- 25) 51%) 48% 51%] 21,200] 45% Oct] 65% Jas 
Northern Ohio Power Co.* 16 14% 17%] 71,400 6% May 19 Oct Prairie Pipe Line... -.- 100) 124 123 124% 1,730] 106 Jan} 127% July 
Nor Ont Lt & Prcom..100) 47%] 47 47% 950| 438% July} 53 May | Solar Refining.....-.-- 100} 228 221 228 220} 203 Jan] 254 Jap 
No States P Corp,com. 100] 136 135 «(141 28,300] 102% Jan] 141 Nov | South Penn Oll_......- 100] 164 162 164% 350] 139 Jan} 197 Jap 

. _.  aSaeere 100 100 §=100% 175} 04% Feb] 101% July | 4outhern Pipe Line....100| 65 67% 71% 160} 67% Nov] 103 Jap 
Ohio Brass Co, class B * 78% 78% 50] 78 Oct 78% Nov | So West Pa Pipe Lines.100} 53 53 55 70| 53 Nov 85 Jan 
Ohio Traction pref... . . 100 79% 80 400} 62 Aug| 84% Sept | Standard Ol] (Indiana)..25) 64%| 63% 64%| 27,900) 69% Mari 70 Feb 
Omnibus Corp v te__.-. *} 13%] 12% 14 2,100 9% Sept! 17% Jao | Standard Ol] (Kansas)..25) 32 30% 32%) 2,800] 30% Oct] 46 Feb 

Series A preferred, --100 bats 93 93 100} 88 Sept] 96 Feb | Standard Oi] (Ky.)-.--.-.- 25] 134%] 133 135 2,300] 114% Mar) 137% Oct 
Outlet Co com 56 57 800; 38 July} 60 Oct | Standard Oll (Neb)_...100] 259%] 258 263 220] 231 Aug} 270 Jan 
Penn Power & Light, pref_* 104 104% 200} 102 =Sept| 107 Sept | Standard Ollof N Y....25] 44%] 44% 45 10,600] 40 Aug}; 48 Feb 
Penna Water & Power.100) 165'4| 162 165% 490] 127 Jan| 187 Aug | Standard O11 (O) com._100| 362 362 367 100] 338 Jan| 369 Jan 
Phiia Electric com......25] 65 48% 57%| 3,600] 39 Apr| 57% Nov Preferred. . . Sees" 117 eA 10] 116 July} 123 Mar 
Pick (Albert) & Co,com.10] 22 21% 22 400} 21% Nov] 22! Oct | Swan & Finch........ 18 150] 12 Aug| 27 Jab 
Pillsbury Flour Mills 35% 40 200} 31% Sept} 40 Oct | Vacuum Ol).........-- 25] 103| 100% 108% 19,300] 80% Jan| 10544 Nov 
Pitney Bowes Postage 

Meter 10 9 10% 300] 7 Aug] 10% Nov Other Oil Stocks 
Pittsb & LE RR com. 60 157 155% 162% 400] 142 Aug] 167 Oct | Alliance Oll & Ref. a ee 20¢ 30c 1,000 30c Oct] 40c Feb 
Postum Cereal new com_.* 69% 69% 200] 68 Oct] 69% Nov | .mer Contr Oil Fields... .5 3M 3% 3%! 1,300 1 Bept 7% July 
Power Corp of N Y,com.*| 75'<]| 70 76%] 14,300) 33 Jan; 91% July | Amer Maracaibo Co-.-.-.-- 8% 7 8%] 10,500 2% Jap} 11% Jan 
Pratt & Lambert Inc_- *| 53:3 53% 54 300} 40 Feb) 56 Oct | Arkansas Natural Gas__10 6% 6% 6% 206 5 Apr 8% Feb 
Procter & Gamble, com .20 129 130% 130] 109 Mar] 136 Oct | Atlantic Lobos Oilcom...* 2% 2 2% 1,000 2 July 4% May 
Pro-phy-lac-tic Brush com* 40 40% 400] 38% May] 44 Jan , eee ° 4% 3% 4% 1,000 3 Aug] 12% May 
Puget 8d Pow & Lt, com1l00} 52 50% 53 700] 47 Oct) 60% May | Cardina) Petroleum Corp- - , 1% 2 1.000 1% Oct 5% Oct 
Purity Bakeries class A_ 25 44%] 44 44% 600] 35 Apr) 46% June | Carib Syndicate.......... 6% 6 7 21.000 2% Mar 7% Aug 

Class B 44%| 40% 44%] 4,800] 34 Apr} 47 June | Consol Royalties new aa 11 10% 12%] 10.100] 10% Nov 12% Nov 
Pyrene Manufacturing - io 10% 10% 10% 200 9% July 124% Mar | Oreole Syndicate. -_---.-.-- 5} 11% 10% 11%] 7,500 - Jan} 14% Apr 
Rem Noiscless Typew, A_*| 55%] 52 55%) 5,000] 37 Mar| 58% Oct | Crown Cent Petrol Corp. * 6% 6% 7%] 2,600 6 Oct] 12% May 
Reo Motor Car......-. O] 26%] 26% 28 17.800] 15% Apri 28 Nov | Derby Oil & Ref com. bd % 3% 300 3 Sept 7 Feb 
Repetti Inc... 5 50ce 8 50¢ 200} 50c July} 75ce Mar] @uclid Oil._._..........- “We 1% 1%} 5,200] 87e Jan 1% Oct 
Republic Motor Truck vte| 1234! 11 44 14%] 54,700 4% Bept] 14% Nov | Gibeon Oil Corp. _......-1 3% 3% 4 38,400 1% Jan 4 Oct 
Republic Ry & Lt, pref_ 100 83 83 20 78 July} 86 Oct | Gulf Ol] Corp of Pa... -- 25] 79% 78% 80%] 11,760 63% Marl 81% Oct 
Richmond Radiator new 19%| 18% 19%] 2,400] 13% Sept] 21% Oct | (nternational Petroleum..*| 27%) 27% 28 31,600) 22% Mar| 28% Feb 

Preferred, new......100] 40 39 40 300; 38% Oct] 42 Oct | Kirby Petroleum.......-. ° 3% 4%] 3.700 2% Sept 5% Jan 
Rickenbacker Motor. -. 10% 8% 10%] 98,400 7% Oct] 10% Nov | Lago Petroleum Corp..-.-.* 7% 6% 7%|158,700 4% June 734 Apr 
Rova Radio Corp tr ctfs__* 3 2% 3% 4,500 1% Oct 14% Jan | Leonard Oj) Developm'’t.25| 10% 7% 10%] 90.200 7% Oct] 13 Oct 
Royal Bak Powd com__100] 192 180 3=.221 760) 180 Nov 21 Nov Lion Ol) & Refining ...... e| 24% 24% 25 8.300] 18 Oct) 25 Nov 

Preferred 10 100% 100% 30] 99% Sept] 105 Mar | Livingston Petroleum....*|_ ~~ -- 1% 1% 600] 75e Jap 1% Sept 
Safety Cable Co : 50%) 50 5i| 5.900] 50 Oct} 51% Nov | Margay Oil Corp -....-.-. ° 1% 1 1%] 5,100] 50c Jan 1% Oct 
St Regis Paper, com *| 83%] 78 &5 7,000| 36% April 95 July | Mexican Panuco Oll....10 5 4), 5%} 39.200] 56ce Apr 5% Nov 
Schulte Real Estate ; 34%) 31% 38% 3,800] 27 Oct] 38% Nov | Mexico Oil Corp... .--- 10} 1l6ée l5c 8 l6c 2.000} 10c Feb| 37c Mar 
Bervel Corp A. *| 33%] 33 34%] 43,400 9% Apr] 35% Oct | Mountain & Guif Oil. 1 1% 1% 1%] 1,500 1 July 2 Mar 
Bherwin-\ iIMamsC ocom 2 25 : 44 44 200| 42% Sept 45 Oct | Mountain Producers....25 24% 23 24%} 51,000) 18% Jan] 24% Nov 
Sierra Pac Elec Cocom.100] 25 25! 27 600 16 May 30% Oct | National Fuel Gas....... ‘s 121% 122 110} 106 Jan| 122 Mar 
Bilica Gel Corp com v tec_*}_. 16% 18 500} 12% Mar] 21 Jan | New Bradford Oll___...- 5% 54% 866%] 17,400 3% Jan 6% June 
Singer Manufacturing ._100) 335 312 335 70} 199% Jan] 335 Nov | New England Fuel Oll_.24]_.---- 6 6 100 5 July 8% June 
Singer Mtg Ltd ie. 7% @ S00 4 Mar] 10 June | New York Oll._........- 25; 10% 10 10% 1,100 8% Feb| 12% June 
Sleeper Radio v t c_..-. ad 5% 5% 6% 6,500 4 May| 19% Jap | Noble Oil & Gas, com ., “oe 6c 6c 3.000 6c Nov 13c Feb 
Bou Calif Edison com __100] 139 1384 145 22,600} 101% Jan) 149 Sept | Ohio Fuel Corp........  _- 34% 37 1.400} 31 Mar, 37 Nov 

6° pref series B 100] 97! 974, 97! 300} 88 Jan} 98 Sept | Peer Oil Corp..........- . 1% 1% 1%| 3.300 900 May 1% Oct 
Bouth Cities Utilecom._100] 55! 55% 55! 200} 53% Sept] 71 July | Pennock Ol! Corp.....-- e| 25%] 25% 28% 400] 17% Jan) 28% Oct 
South Dairies CLA wit_. 45 444; 47% 3.200] 30 Sept 56 Aug | Red Bank Oil 25 23 24% 400) 16 Mar| 44% June 

Class B wi 8 27% 29%] 8,600 19 Sept] 34% Aue | Relter-Foster Oil Corp_..*| 18%] 17% 18%] 1,806 9 Sept; 334 June 
S’eastern Pr & Lt new wi 32%] 32%, 34%] 48,200] 28% Augl 34% Oct | Royal Can Oll Syndicate.*| 55c Sle 75e 9.400} 42c¢ Oct 2 Apr 
Southern G & P ol A_.._. | 24% 234% 25 4,900} 22% Sept) 25 Nov Ryan Consol Petroleum._*/}____ . 4, 5 1,700 3% Jan 0% Mar 
Southw Bell Tel 7% ptf. ." 112) 112% 110) 106% Marj] 11: 34@ Oct | Salt Creek Consol Ol. ..10 8% 7% £=8%!] 11.400 6% Oct 8% Nov 
Stand Motor Constr 3% 8633 10¢ 3 Oct 5% Mar | Salt Creek Producers...10} 30 28 30%] 37,200] 24 Jan} 30% Nov 
Stand Pow & Lt Class A125 213 21% 22% 700} 19 May} 27% Feb | Savoy Oll__...-. icdaéa 1% 1h 300 14% Nov 3% Jan 
Stand Publishing Cl A. 25] 21%) 20% 21 2.300] 19 May] 27% Feb | Sun Ol! Co._.......-.-- *| 39%] 38 41 5,000] 33% Sept] 46% June 
Standard Screw. 100] 120 120 120 50] 114% Oct] 123 Oct | Tidal Osage Oll.......-- *| 11% ll 11% 800 9 Feb] 15% Feb 
Standard Tank Car, com.*]__ 14 144 300 8\4 June] 164% Aug Non-vot gtock _...... . . 10 10% 200 8 July] 12 Oct 
Stand Textile Prod, B pret 32% 321 100} 314% Oct] 41% July | Venesuelan Petroleum... 3% 3 3%] 3,600 1% Sept 4% Apr 
Stutz Motor Car---___. ~B.. 17% 20%] 13,600] 6 Apri 20% Nov | Ventura Consol Oil Fields 5]... -. 22% 24 400] 20 Sept] 24% June 
Swift & Co........... 100} 118 113 118 630} 109 May] 120 Feb | Wiloox (H F) Oll&Gasnew| 27%| 27% 27%] 1,600) 22% Sept] 31% June 
Swift International _-__. 15) 29%) 28% 29%] 5,000] 24% June] 35% Jan | Woodley Petroleum Co..*|___- 5% 5% 300} 3% Marl 7 Mar 
Thermiodyne Radio... -- | 7} 6 9 | 11,900] 6 Nov] 25 Jan| “Y” Oil & Gas.........- 5c Se 65 | 9,000] Se Jan} 9c June 
Thompson (John R) 49%| 49% 49% 300} 49% Nov] 49% Nov 
Thompson (RE) Radio vtc* 9! 9% 10%] 2.300 6 Mayl| 25 Jan Mining Stocks — 

Timken Detroit Axle____10 9 8% 9%] 3.200 3% Jan 9% Jun Arizona Globe Cooper...1) 23c 17e 23¢ | 43,000 7c Japn| 3c Feb 
Tob Prod Export Corp__.* 5M 5 6%} 1,200 3% May 8% Oct | Butte & West Mining....1] 15c 15e = 15e 1.0001 10e¢ Marl 19¢ Feb 
Todd Shipyards Corp....*| 29%] 29% 20% 600} 29 O3ct 2 Ma: | Calaveras Copper... _.. i 3 3 4%l1 7.100 1% Jan 4 Oct 
Torrington Co........- 3s 68%} 684% 68% 200} 684% Nov] 72% Oc: | Calumet & Jerome__..._- 1] 15¢ 15e 17¢ 3.000] 12c¢ Sept] 26¢ Mar 
Tower Manufacturing. 9% 8% 10 2,000 5 Mar] 24% Jan | Chief Consol Mining----- Dexws 3 3% 400 2% Oct] 3 15-16 Feb 
Trans-Lux Day Pict Nereen ‘ Chino Extension. ......-- 10¢ oe 9c 8,100 4c 6 Oct 1% June 

Class A com.-.-.....- 11% 11 124} 60,000 5% Sept 1244 Nov | Consol Copper Mines....1 2! 2% 1,800 1% July 4 Feb 
Trumbull Steel, com - “713s 10%} 10% 11 4,600} 7% Sept] 19% Feb | Cons M & Smelt of Can_25] 162! 162s 16: 2M 100] 160 Oct! 167 Oct 
Truacon Steel com 10] 27 24% 27 700) 2446 Oct] 27 #£Nov | Consol Nevada Utah._-_.- 3 9e 3.000 4c Apr 9c Nov 
Tubize Artif Silk Class B. 249 235 270 2.600] 163 Aug} 270 Nov | Copper Range Co_.___-_. 21% 20 20 é 300} 20 Oct] 32% Jan 
Tulip Cup Corp 15 15 15 100] 14% Fett 16% Mav  Creason Cons Gold VAM i 2! 2 any 2% «(Oct 4 Feb 
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Week's Range| Sales Range Since Jan. 1. Week 8s Range Range Since Jan. 1. 
of Prices for s 


d of Prices 
Bonds (Concluded) — ] Low. High Week. Low. Bonds (Concluded)— Low. High 











High. 
Dolores Esperanza Corp -.2 9c 600) 35¢ % Nov | Siemans & Halske 7s_.1925) 9644 97%] 28,006 t| 99% Feb 
Dundee Arizona. -__- = 7 28e 2,000} 22¢ e > Nov 78 1935) 9: 94 96 000 4 po Feb 

neer Gold Mines,Ltd 5| 2 7 ‘ S00] 14% July | Sloss-Sheff Stl & I 6s_.1929 244] 10244 102%] 6,001 ; Sept 
Eureka Croesus- -- aot 7 : 5.006 7c 2: Feb | Solvay & Cie 6s 1934 6} 103% 104 006 July 
First Thought Gold M__.1 7c ity 000 3c ; 8 Jan 


Southeast P & L 6s A_2025 (| 97 98% 000] § 4] 98% Nov 
First National Copper-.-5|__- 20c 30¢ OOO] 10¢e ¥ c )60 sl Jaan With warrants- ---- 106% 109 


6 ¢ 5,001 < f Nov 
Golden Centre Mines... 21 : 37% 000 s i v 7? July South Calif Edison 6s. 1944 » “5 95% OO May 
Golden State : , 2,000 2c ct Jan | Stand Ollof N Y 648.1933 107 107 2,001 Feb 
Goldfield Florence ie : OOK : ine ‘ Feb | Sun O11 5%s_-.- 1939 4| 97% 98 5.000! 95% | of July 
Green Monster Mining -50c}_- rc 3.000 : J Mar | Swift & Co 5s. Oct 15 1932| 96 } 


96% 96% 5 006 Jul 
Hawthorne Mines Inc_-_-1 > 25¢c 82 : Nov | Thyssen(Aug) 1&8 7s 1930| ‘ 92% 95% 00K J Feb 
Hecla Mining --25¢ : 2,100 ¢ Nov | Toho El Pow (Japan) 78°55) 90'<| 895¢ 90%]124.006 : May 
Hollinger ConsolG M-_.--5 Ve 57 600} 1 Api 7 Oct | Tokyo Elec Light 68..1928) 987 98% 987 5,001 Sept 
Jerome Verde Develop- -- 70c SOU e § 2 Apr | Trans-Continental Oil 78°30} 95 95% 95% OO May 
Eay Copper Co § (| 17,500 July | Tyrol Hyd-El Pow 74s ‘55 j 96% 98% Or 941% ( Oct 
‘ 400 ) % Feb | United Oil Prod 8s_- -1931 37 37 
Mason Valley Mines---. , : 2 700 : Jan | United Rys of Hav 7 4s '36 109 =109 
Mizpah Extension ’ ; : 000 > Nov 5e Mar | US Rubber Ser 6 +48. -1926 é 100% 101 
National Tin Corp. te ws 9¢ : 3,000 F Aug cc «6 Mar Serial 644% notes_.1927] __ 101% 102% 
New Cornelia Copper --_-_4 2 , , S00 “Mal 24% Jan Serial 64% notes__192% 102% 102% 
New Jersey Zinc__.-..100} 2( 208% 2 370 . } Oct Serial 644% notes__1924 2 102 102% 
Newmont Mining Corp- 1 . 100 . 2 j July Serial 6'4% notes._1930 é| 101% 101% 
A ‘ 3.000 y Jap Serial 64% notes..1931 5 101% 102 
North Butte ‘ . 2 2% 200 Ma d Oct pee 644% notes. .1932 191% 101% 
Obio Copper 9le 5e 95¢ 10,400 Jap notes. _. 1933 100% 101% 
Parmac Porcupine Min..-1]____- 29¢ 30c .000 ‘ Jan notes. .1934 100% 101 
Peterson Lake Silver ree Se 2c 000 Ze Nov » Mar notes. _.193 100% 100% 006 ' Oct 
Plymouth Lead Mines----]- 500 Nov 85c Mar notes_.1936 100% 101 .000 Nov 
Premier Gold Min, Ltd_-1! 2 23 , 2,100 Sept notes. . 1937 100% 101 34,006 y Oct 
Red Warrior Mining eon : 2: 30¢ 000 20e > 5le Aug notes. .1938 100% 101 38,000 Nov 
Reorganized Divide Ann { 2c 2.000 2c > June : notes. .1939 100% 100%] 31,006 } Oct 
Rocky Mt Smelt & Ref com ee 100 Nov “% «Feb notes. _1940 100% 101 39 ,00( 
Shaw Mines Corp 58c 4 5 20,100 Oct | US Smelt & Ref 548.1935] 9 
Silver King Coalition._...]___-- ¢ ¢ 100 ; Je Sept | Vacuum Oll 7s 36 5 104% 105 60,000 Jan 
South Amer Gold & Plat.1 f 1% 300 ‘ $ Nov | Valvoline Oil 6s 1937 103% 104% 2.000 N Mar 
Spearhead Gold Mining --1! Be 5e : 000 May | Walworth Co6%s_-__.19 98 98%} 18,006 Oct 
Teck Hughes. 4 4 o*1 2,200 Oct 6s_. 4 98% 984] 14,000 > Nov 
Tonopah Belmont Devel_1 Ye } ROO : J Oct 
Tonopah Extension , ; 5,10 \% Feb 
Tonopah Mining. -- } 5CO 6 Aug and Municipalities. s 
United Verde Extens-. .50c ‘ ba 000 Jan | Czechoslovak Rep 7%s.'45) 97 6% ¢ 328 ,000 
U 8 Continental Mines___5|_____ Mee 9c 000 Mar | Cologne (City) 6548. .1950 8 7% 8 20,000 
f°. =a | 5 5% 2,200 j; Jan | Colombia (Rep of) Dept of 
Walker Mining 2 2 100 y 1 3° Feb Antioquia 7s__.....1945] §& 90% § 47,000 
Wenden Copper Mining -__} 34 3% 3% 5.700 ) Apr | Denmark (Kg) 5s wi 1955 16 9914 99% 34,001 
Weat End Exten Mining~-1 3c 3c : 3.000 3c ; Jan 63. 1970 OS 24,000 
Yukon Alaska Trust ctf- ! 20! 200 § Jt Oct | Gratz (City) Austria 8s 54) | 98M ¢ 25,006 
Yukoar Gold Co- 5 55¢ 51 55 100} 30¢ Sep Oct | French Nat Mail SS 7s 1949 6 & 106 ,000 
Hungarian Cons Mun 
Loan 7s 1945) ¢§ 4 108,000 
Alabama Power Co tis.195] , g 454] 32,000 et 5g Oct | Indust Mtge Bk of Finland 
Allied Pack, deb 6s. ..193¥ F f 75%] 5,000 44 Feb ist M colls f7e_...1944| 97% 06% 98 2,000 
Conv deb 8s. 3$ 9% 9% 90 22,00 Miz Feb | Medellin (Colom) 8s__1948 ; { OS x 2,000 
Aluminum Co of Am 78 °33 544 106% 9 00K é June | Netherlands(Kingd) 8s B72 7 ! 25,000 
Amer G & E deb 68_.2014 3 ¢ 98 3, OOL July | Peru (Republic of) 88.1932 000 
American Power & Light— Russi: an Govt6%s 1919 f f 000 
68 th without warr 2014) 06); 4% 6% 3,000 May 91s : : 6} 21,000 
68 ne Pe 96 ! 96%] 34,000 NAT 4% May 54s-_- . — — ‘ § ¥ £000 
Amer Rolling Mill 68. .1938 y 6 101% 2,006 100 3% June Biles certificates 1921 y 7 9.000 
American Thread 68_.1928 2% 102% 5,000} 102% Feb | SantaFe(Argentina)7s.1942| 94% 94 b4 000 
Amer Type Fars deb 6s '40 2% 2 103 000] 100% . Oct 


Saar Basin Con Co 7s 1935 96 4 ¢ 2 , 2000 
Anaconda Cop Min 68.1924 2% 2% 102%] 23,000] 102% May | Switzerland Govt 5%e 1929 101 % 2 22,00 
Andian Nat Corp 68-.194U 25 125% 7.0001 103 25 Nov 59 


Upper Anstria (Prov) 7¢'45 23 oO % 159 One 
Without warrants- 954% 98 32,000 54% N May 


Assoc Gas & Elec 68 .. 1965 3%] 93% 93%1]116,000] 92 June * No par value. k Correction. ¢ Listed on the Stock Exchange this week, where 
er 5 ad Simmons Hardware additional transactions will be found. o New stock. s Option sale. w When 


6s { 95 76,000 Oct | issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 
Atlantic Fruit 8s putea t , 17% 3 000 27 Mar 


AtlG & W188 L 5s-_.19! ! 5} 76% 000 Sept - . 
Beaver Board Co 88. 193: 05 8 2.000 ; } = New York City Banks and Trust Companies. 
Belzgo-Canadian Pap 68 °45 — 7 00% OO ? ‘ uly 

Bell Telep of Can 58_.1955 ; of 914} 21,000 100 June Ali prices dollars per share. 

Beth Steel equip 78. -.1935 4} 10% 20,000 . Oct | pauxs—N.¥. Bid | Ask,» Banke | bid ) Ask) Trust Cos | Bia 
Boston & Maine RR 68 33 y 4. 32 OO ‘ mee Oct | america®....| 300 | 310 Hamilton.-..| 200 | 210 New York 
Canadian Nat Rys 78 1935 ‘ 31,000 AD! | ,.cer Exch ..| 467 472 5 |1130 [American ----| 
Ch Milw & St P (new Co a BA F x. | AMerUnion*.| 210 | ___ |Harriman___.| 485 | 495 |Bank of N Y! 

Adj mtge 5s w 1----2000 , 55 56% OOO) Se 002 “OV | BroadwayCen 285 295 |Manhattan® _| 229 | 234 & Trust Co, 635 
Cities Service 68 WA 000; 9 we June | Bronx Boro*. 675 .. Mech & Met.) 430 | 437 Bankers Trust| 680 
Cities Serv 7s, Ser B __196¢ 5 2,000 2: 7S » Feb | Bronx Nat...| 225 | -._ |! 425 | ... |Bronx Co Tr.| 225 
Cities Service 7s Ser C 1966] 125% 54 125% ,000 , 2 28 Feb | Bryant Park*) 215 225 Nat American 155 | _ {Central Union| 890 
Cities Service 7s, Ser D196 3 38.001 $ a ‘4 Feb | Butch & Drov 165 175 |National City) 668 | 673 Jemp 347 
Cities Service 7s Ser E 1966 =~ 1 00 ON 2% —_ Capitol Nat..| 215 225 |New Neth®. 260 [Equitable Tr.) 316 
Cities Serv Pr & Lt 68.1044 95 4 2: nyt 53 Je Cent Mercan.. : 320 ‘ 5634 iFarm L & Tr.! 577 
Cons G, EL & P, Balt— — ; ; 5 7 575 |Penn Exch.-.| 125 | Fidelity Inter 315 

6s Series A .--1949] 10 j OO van June | Ghath Phenix Port Morris... aur 340 

58 Series | + my 9 —1 » Jone Nat Bk &Tr 378 |\Public..._..- 594 |Guaranty Tr. 378 
Consol Textile 8s - 1941 , WO ap Jan Chelsea Exch* 235 245 |Seaboard _.__| 630 | 640 |Irving Bank- 
Cosgr-Meeh Coal 6 481954 9 yee Ae x 9534 June | Chemical....| 725 734 |Seventh...._| 175 | 185 }| Columbia Tr| 320 
Cuba Co 68. -_ 35] § ) 96 ++ Ma! | Coal & Iron..| 345 355 Standard __- . |Lawyere Tr... - 
Cuban Telep 7%8 1% OS OO 28 | Colonial® ....| 5: 4 State* 7 Manufaeturer | 520 
Cudahy Pk deb 540. } - ) HOA DT ‘ cr Commerce...) : 387 IT f 55 }Mutual(Weat- 

58 - - . : Bey FE — Ma, | Com'nwealth® 3: 340 |United _.__._| 210 | 22! chester) _.. 225 
Det City \ sas 68 v4 ) 4% 108 ‘ + v4 WO? N ®’ | Continental __| 2: United States* 300 305 ¥N Y Trust. _.| 526 
Detroit Edisoe 68... -1%: » | of Soy ee 55) SePt | Corn Exch.... 575 583 |Wash'n Hta®_| 700 | Title Gu & Tr, 660 

Debentu 78. LO ) a) : » ~ Anh sept Cosmop tan *®. : brooktyn U8 Mtge & Tr 375 
Est RE of France Je -- 1964) 8254) 82) 84 a + Feb East River... 345 355 |Coney Island* 210 | _.. [United States 1865 
Europ’n Mtg & Inv 748 5 } , 3 OM eid To. ‘OV | Fifth Avenue® 2: 2500 First - -| 450 | Westches Tr_| 400 
Federal Sug: ir 68. ~---199 95%] OH avs ) Al Mar First } 2950 Mechanics’® . 230 | 2! | Brookiyn 
Gair (Robert) Co 78_.193 Oo , 4 July | branklin ....| 150 160 |Montauk®.__, 275 a [Brooklyn Tr. 880 
Galena Signal Oil 7 3 i ‘ 2 IU . July Garfield i 370 380 Nassau .___. 305 Kings County 2150 
Genera! Ice Cream one os 21 4.000) -* Grace _.. 270 i People’s ____.| 415 \ Midwood... 226 

; 5 -etroleum 6e_19%: 5 f ‘ ) J >n t uee * ' ip 
a y Aug 151940) 94%:| 94% 94%| 56.000] 93% Ser % Sept | Gteenwich®..\ 420 450 ‘Queensboro® -' 175 | ... "People’s -----' 8 
Grand Trunk Ry 6 48-1936 7} 106% 107 On )6 : July *Banks marked (*) are State banks (2) Ex-dividend (y) Ex-rights 
Great Cons Elee 6 448.1950 ) ) ; ( ily “4% July 


Gulf Oil of Pa 5s... 1937 9% 905 0 ] { } May 


Serial 5 1927 ¢ 0% t ¢ Jan CURRENT NOTICES, 

Serial 5 1928 Lol > i Ol y Ser . mi - ; ; 
Hambure } Co7 1935 5 95% 5.00 i) N 95% Nov -Campbe! Starring & Co., members New York Stock Exchange, 
Hood Rubber 7s 1956 "| 104% 10 ( 2 d ! July | annour t} vening of an uptown office in the Vanderbilt Avenue Build- 
Inls and Steel deb 5 1945] 95 84% GRY): % ( 4 ng, 5 t 42d St New York, under the management of Earl E. Beyer. 
orange lot a ee formerly with Mechanics & Metals National 
Kan C ity Term 48 19 0) ‘ ; ; PO ope cently with Irving Bank-Columbia Trust Co., has become 
Keystone Telep 5s a r y } / - ~ 
) 
2) 
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zation of Gordon B. Todd & Co, 
rupp (Fried) Ltd 7a 1929| 
Laclede G Lt 5 3 iv 





y Manager of the Bank Relations Depart 
Lehigh Pow Secur 68-_-! ‘Federal Reserve Bank of Chicago, is now associ 


Libby McN & Lib 7s 1931 4 5 104% ’ ! al 05 d with f ic o office of Lee, Higg 
Liggett V hester 7 z 1073 


inson & Co. 





tal - | | oir AG > ae TI Bank o ! ica New York, has been appointed co-transfer 
Long ad + : ’ ? - ry 4 , “4 iwent o 7 iy Ares « the ne issue of 6°, Preferred stock of the Great 
Mauitob yba Power 7 s Ji 4% | Western Power poration of California 
’ = I nN 4 ‘ - ’ ™ 

Q" ‘ ‘ 1104 1} Qe : , ; ore rmerly with Frank = Van No trand & Co., has 

s& Co7%s 7% . , J v i? 

ary me’ <a 1040 ) 4 rd N 4 Au er e sociat with Loothe in c rge of the unlisted trading 
Nor States Pow 6 4e@ : ] 1 ar . a a oe ‘ 

@1 nepte ; Sig) #2 1946 Jar i y vith A. H. Bickmore & Co., and Hill, er 
Ohio Power 5s Ser B 2); 9 | } , ‘ Jan| 96% Me & Co linturn & Co., Inc., 40 Wall St., New Y« 
Penno} ( ] ‘ / . i j 
Penn Power & Ligh t 5e " Ms} 3 ; ward iolbrook m y with the bond department of the Illinois 

; ; - : I 

6s Series D---.--- =a - A... + x col : ere { rus ) ha ome associated with Ralph Chapman & Co., 
Phila l r r Au j a 1e rcenat I 

1A f ; . : | ‘ , - 5 Chicag 


as Vics 


The Emy Tr ) as be appointed tran r agent of the 
Mar | Preferred an: oO! ym stock the rvi inanc rp. (of Neva 
e+ - ) , m4 “OTT - 91 Ma —Paul avis & 0. hicag ve moved their offices and board- 
Pure Oll Co 6 1 ve . — * 7 . ’ ya aay room to enlarged quarte! n the main floor, 37 South La Salle St. 
Ri! Main-Danut | ‘ ; 
"3 Series “A ’ 6 ) Of; t % Nov ! —Folds, Buck & Co., Chicago, announce that E. E. Hooker, Jr., has 
Schulte R E Co 68_._.1935) 105 14 106 ( Nov become a ciated with them as Sales Manage r. 
Seaboard Air Line 68_.1945 5 ¢ 95 “ Oct John Watson Wilder, Chicago, financial advertising, announces the 
Shawsheen Mills 7s 93 1024 102 : Jan removal of his office to Tribune Tower. 
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Latest Gross Earnings by Weeks.—In the table 
follows sum up separately the earnings for the 
week of October. The table 9 roads 
5.11% decrease over the same 


which 
we 


covers and shows 


week last vear. 











Fourth Week of October. 1925. | 1924. Increase .| Decrease. 
bY Ee $ $ 

Ann Arbor 168 374 172,375 1,001 
Buffalo Rochester & P ittsburgh 602 409 498,238; 104,171 
Canadian Pacific. --- 5,759,000) 6,209,000 450,000 
Great Northern 3,786,000) 4,513,594 1 027 ,594 
Minneapolis & St. Louis $64,242 21,522 57 220 
Mobile & Ohio 604 502 586,632 17,870 
St. Louis-San Francisco _| 3,012,195) 3,025,581 = 13,386 
St. Louis Southwestern _- | 793 800 907 ,643 : 113,343 
Southern Ry. System. 2 ae 6.021 217 5,615,709! 405,508 

Total (9 roads) ___-.--- —_ 21, 111,739 (22,250,204) 52 7,549) 1,666,104 
Net decrease (5.11%) 1,138,555 

In the table which follows we also complete our summary 
of the earnings for the third week of October: 

! ry 
Third Week of October 1925 1924. Increase.| Decrease. 
$ | 3 $ b 

Previously reported (15 roads) - _|22,804,091/21 ,990,012/1 ,35* ,.203 74,124 
Nevada California & Oregon 1 3, 394) 9,076) 4, 315 

Total (16 roads) ee 22,817 (455) 21, 999, 055)1, 392.5 21| 574,124 
Net increase (3.72%) aa ; | 81S, 397 | 





In the following we show the weekly earnings for a number 


of weeks past: 

















Current Previous Increase or 
Week. | Year. Year. | Decrease. % 
a per an $ 
Ist week July (16 roads)_.--| 17,280,373) 17,037,297] + 243,852) 1.43 
2d week July (16 roads)_..-| 17,742,468) 17,483,935) + 258,533) 1.47 
3d week July (16 roads)...-| 18,163,598) 17,240,803 +922.795) 5.35 
4th week July (16 roads)..--| 27,201,378, 25,022,731) +2,178,647| 8.70 
Ist week Aug. (16 roads)..-..| 18,408,362) 17,160,592) +1,247,770| 7.27 
2d week Aug. (16 roads).---| 18,693,557) 17,140,935) +1,552,622) 9.05 
8d week Aug. (16 roads)..--| 19,313,356) 17,533,547) +1,779,809 10.15 
4th week Aug. (16 roads)..-.-| 27,448,599) 24,984,483) +2,464,116, 9.86 
Ist week Sept. (16 roads)....| 1%,849.977 17,369,297 | + 1,480,680) 19.93 
2d week Sept. (16 roads)..--| 21,682,538) 18,301,073; +3,381,465 18.48 
3d week Sept. (16 roads) ----| 22/365.276 19,393,235| +2'972'041 15.32 
4th week Sept. (16 roads)... _!| 30.851.276| 27 590,802) +3,260,474,11.73 
Ist week Oct. (16 roads)__..| 23,008 939) 20,888, 632 +2,119,407/10.14 
2d week Oct. (16 roads)..__| 23,141,397) 21,538,083! +1,603,314) 7.42 
3d week Oct. (16 roads)__--| 22,817,485) 21, 999, O88} +818,397| 3.72 
4th week Oct. ( 9 roads) | 21,111,739! 22,250, 294! -1,138,555' 5.11 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 









































Gross Earntngs. Net Earnings. 
Month 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924. Decrease. 
¢ bY £ 3 3 $ 
Jan __|483,195,642|467 329,225) + 15,866,417/101,022,458| 83,680,754) +-17,341,704 
Feb - .|454,009,669/478,451 ,607|—24,441,938|} 99,460,389) 104,441,895] —4,981,506 
Mar. - |485,498, 143/504 ,362,976|— 18,864,833) 109,230,086/114,677,.751| —5,447,.665 
Apr _. 472.591.665 474,287,768) —1,696,103/102,861,475| 97,471,685) 4+ 5,389,790 
May -.|487 ,664,385/476 549,801) + 11,114,584/112,859,524| 96,054,494/ + 16,805,030 
June _|506 ,002 036/464 ,774,329| +-41,227 707) 130,837 ,324/ 101,487,318) + 29,350,006 
July. .|521,538,604/480 ,943 ,003| +40,595,601/139,606,752/111, 786, 887) + 27,819,865 
Aug. -'554,559,3181507 537,554! + 47 ,021,7641166,558 ,6661134,737,2111 + 31,821,455 





Note.—Percentage of increase or decrease in net for above months has been 


January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April. 5.53% ine., 
May, 17.49% inc.; June, 18.91% inc.; July, 24.88% inc.; Aug., 23.26% ine 


In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236,048 miles, in April, 236,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236,098 miles, in June, 236.779 miles, against 236,357 miles, In July, 
236,762 miles, against 236.525 miles; in August, 236,750 miles, against 236.546 miles 


Net Earnings Monthly to Latest Dates. 
following shows the gross and net 
railroads reported this week: 


The table 
earnings for STEAM 


Gross from Railway Net from Railway Net after Tare 
1925 1924 1925 1924 1925 1924 
$ S $ $ $ $ 

American Ry Express— 

July._.....22,156,573 21,621,059 290,511 255,986 97,791 74,822 

From Jan 1 160948,631 162486,367 1,868,234 1,777,396 621,907 544,594 
Atchison Topeka & Santa Fe— 

Panhandle & Santa Fe— 

September . 1,080,128 1,234,376 513,202 543,774 444,52 504,753 

From Jan 1 7,580,444 7,566,631 2,287,566 1,896,878 1,965,332 1,657,637 
Chicago Burlington & Quincy— 

September _14,979,243 15,717,314 5,101,199 4,875,724 3.979.507 3.995.474 

From Jan 1 115933,612 119121,618 29,819,752 30,546,304 21,850,349 22,647,600 
Chicago Indianapolis & Louisville— 

September . 1,621,294 1,509,591 510,169 431,211 422.641 344.081 

From Jan 1 13,013,312 12,689,632 3,598,211 3,416,547 2,932,377 2,723,924 
Chicago Peoria & St Louls— 

September - 88.287 123,894 4,195 23,00 1,445 18,219 

From Jan 1 799 842 946,838 42,829 39,035 16,021 5,709 
Chicago Rock Island & Pacific— 

September _11,286,746 11,883,883 3,261,515 3,690,154 2,676,012 3.126.888 

From Jan 1 91,564,003 91,215,129 19. 334,358 18,688,624 14,402,939 13,846,224 
Cincinnati Indianapolis & Western— 

September. 431,392 409,411 67,698 63,493 49,260 44.997 

From Jan 1 3,571,295 3,276,567 593,491 486,379 428,458 323,421 
Colorado & Southern— 

September. 1,139,519 1,116,414 328,135 310,736 263,103 248.077 

From Jan 1 8,762,046 9,259,983 1,547,444 1,638,445 969,994 1,073,297 

Trinity & Brazos Valley— 

September - 174,322 216,564 —20.874 66.406 ery 63 58.984 

From Jan 1 1,821,765 1,484,406 —145,348 —226,623 215,653 —291,582 
Denver & Rio Grande Western— 

September . 3,463,894 3,459,364 1,051,016 735,925 872,832 580.079 

From Jan 1 23,744,938 23,683,886 5,728,250 3,244,166 4,183,363 1,759,047 


fourth | 





Luvestment and Hailroad Intelligence. 
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Gross pay Sagtine — —Net from pana —Net afier Tazes—— 
1925 1924 1925. 1924, 1925 1924. 
t 3 $ $ 3 $ 

Denver & Salt Lake P F 

September 166.746 346,010 140,531 61,322 131,487 52,322 

From Jan 1 2,510,254 2,239,577 355,264 —33,260 274.034 —114,269 
Duluth & Iron Range 

September 871,191 711,232 463.356 318,163 397,269 —166,115 

From Jan 1 5,611,660 5,017,931 1,984,227 1,166,478 1,599,66¢ 398 807 
Georgia 

September . 551,625 502 648 131,521 96 686 124,520 89.936 

From Jan 1 4,483,218 4,441,005 874,658 721,413 804 473 658 822 
Kansas Oklahoma & Gulf— 

September 262,300 201,399 53,853 33.523 44.92 23 ,292 

From Jan 1 1,719,647 1,554,333 82,881 136,153 8.007 44.628 
Lake Superior & Ishpeming— 

September 304 302 206 435 168,244 80,145 141,372 66.160 

From Jan 1 1,673,304 1,400,786 641,992 370,224 493,014 251,777 

| Louisiana Ry & Nav Co— 

September 360.044 379.47 97 ,047 65.437 77 O26 47.429 

From Jan 1 2,797,558 3,021,823 474,159 370,080 292 428 207 342 
Nevada Northern 

September 81,95 97 3289 33,207 48.015 20,768 42,641 

From Jan 1 774,65 807 ,728 338,194 404,809 239, 166 34€ 200 
New York Central 

Indiana Harbor Belt— 

September . 983,104 969 841 400,761 251,790 344,299 224,571 

From Jan 1 8,140,033 8,034,300 2,609,444 1,884,390 2,236,866 1,652,636 
Northwestern Pacific— 

September - 765,960 746,158 315,840 301 666 274,804 255 352 

From Jan 1 5,323,267 5,551,594 1,442,139 1,590,643 1,041,744 1,17 8.983 
Pullman Co— 

September . 7,408 988 6,511,980 2,227,693 1,448,960 1,775,747 1,092,129 

From Jan 1 60,647,339 55,623,622 14,340,734 9,859,480 10,924,109 7,080,409 
Quincy Omaha & Kansas City— 

September 96 980 104,644 6,055 8.764 1,414 4,657 

From Jan 1 741,960 784,976 —54,706 —61,497 —96 421 98,208 
Southern Pacific 

September .20,744,124 19,404,954 8,181,540 7,070,715 6,361,500 5,373,209 

From Jan 1 154103,496 154010,.464 41,698,656 45,097,428 28,997,551 32,209,767 

Galveston Harrisburg & San Antonio— 

September . 2,699,208 3,411,733 728,493 1,266,964 637,306 1,218,332 

From Jan 1 21,686,301 24,636,252 3,585,445 5,222,903 2,809,016 4,451,482 

Houston & Texas Central 

September . 1,321,168 1,433,857 422,632 71,435 361,991 497 328 

From Jan 1 10,776,026 10,641,179 2,222,339 1,8: 19.733 1,665,768 1,456,290 

Houston East & West Texas— 

September 349,946 298,136 20,592 8 8871 109 536 80,261 

From Jan 1 2,475,827 2,341,401 570. 327 177,97 70 483,792 114,220 

Texas & New Orleans— 

September 989,908 867 653 265,542 262,088 232,951 232,412 

From Jan 1 8,224,993 6,827,313 1,743,859 747,199 1,453, 144 476 567 
Spokane International— 

September 112,692 86,259 34,646 11,622 29,493 991 

From Jan 1 922,386 847,395 300 ,275 213,616 253,438 161,642 
Spokane Portland & Seattle 

September 868,703 770,153 342,968 304 387 266 554 236 283 

From Jan 1 5,889,476 6,124,180 1,917,165 2,181,696 1,236,757 1,554,631 





Weatern Pacific 
September 


1,868,627 1,702,280 675,961 661,475 596,976 599,313 


From Jan 1 10.957.541 10,392,726 2,619.225 1,726,205 1,907,257 1,030,716 
Gro Net after Fired Balance, 
Earnings. Tare Charges. Sur plus. 

$ $ s $ 
Bellefonte Central Sept °25 10,006 925 200 725 
‘24 8430 1,415 170 1,245 
From Jan 1 to Sept 30 *25 78,281 5,078 1,800 4,278 
"24 74,448 8,183 1,530 6,653 
Electric Railway and Other Public Utility Net 
Earnings.—-The following table gives the returns of 
EL ECTRIC railway and other public utility gross and net 


earnings with charges and eroiee reported this week: 


——Gross Earnings—— -~Net Earnings—— 
Current Previous " Current Previous 
Companies Year. Year. Year. Year. 


$ 3 $ 


American Tel & Tel Sept 7,214, 000 6,360,000 3.159.000 2,734,000 
9 mos ended Sept 30 63,054,000 55,529,000 27,.5876,000 22'9 60.000 
zCommunity Power & Light 
Co & subs. Sept 330,834 271,083 *135,524 *129,.726 
12 mos ended Sept 30 3,309,951 2,778,132 *1,374,128 *1,068,697 
cElec Pow & Lt Corp Sept 3.624.324 3,226.432 *1.527,086 *1,310,673 
12 mos ended Sept 30 10,935,428 38,511,424*16,811,889*15,193 242 
Federal Light & Traction Co 
and sub cos 453 458 441,422 *168 436 *185,102 
9 mos ended Sept 30. 4,281,173 4,137,066 *1,634,890 *1,636,608 
Illinois Bell Telephone__Sept 5,072,213 4,573,427 916,854 749,587 


9 mos ended Sept 30 44,735,077 41,204,351 7,996,168 6,499,998 
*After taxes. c Earnings of sub. cos. only. z Figures corrected. 
Gross Net after Fired Balance, 
Companies. Earnings. Tares. — Surplus. 
b 3 
Asheville Power & Sept '25 99,754 *43,472 6.385 37 .O87 
Light Co "24 94,300 *38 684 5,805 32.879 
12 mos end Sept 30°25 1,141,773 *%477,490 71,946 405.544 
'24 1,044,962 *437,039 68,454 368 585 
Carolina Pow & Lt Sept'25 345,554 *218,176 52,427 165,749 
Co "24 229,669 *167,557 41,008 126,549 
12 mos end Sept 30°25 3,323,034 *1,683,.347 605,214 1,078,133 
°24 2,523,129 *1,294,124 138,979 55.145 
Columbus Elec & Aug ‘25 220,935 —13,093 21,825 —34,918 
Pr Co and sub cos "24 172,984 71,845 23.545 18.300 
2 mos end Aug 31°25 2,561,180 923 .050 262,225 660 825 
°24 2,259,895 1,067,050 271,769 795,281 
East Mass St Ry Sept 25 733,594 156,961 106,867 50,094 
*24 771,751 188,675 113,971 74,704 
9 mos end Sept 30 '25 7,000,285 1,516,174 972 857 543.317 
"24 7.335.790 1,106,214 529.227 576,987 
El Paso ElectricCo Aug ‘25 200 .938 *67 885 13,589 54.296 
(Del) and sub cos "24 193,280 *64 863 21.681 413,182 
12 mos end Aug 31 °25 2,500,693 *891,798 231,047 660.751 
°24 2,411,439 *873,810 216,167 657 ,643 
Havana Elee Ry Sept'25 1,252, 517 r *6§09 543 87.659 521,884 
Light & Pow Co "24 1,210,271 *599.118 89.945 509,173 
9 mos end Sept 30 '25 11,311,484 *5,695,430 $01,016 4,894,414 
°24 10,597,074 *5,.376,339 $19,189 4,557,150 
Idaho Power Co Sept °25 266,777 *147 675 475 91,200 
"24 280,539 *138,716 57.988 80.728 
12 mos end Sept 30 '25 2.819.957 *1,497,241 691,162 806.079 
"24 2,741,463 *1,490,.141 782,780 707 361 
New England Co Sept '25 630,134 243,042 109 433 133,609 
Power System *24 557 ,254 204.505 114,311 90.194 
2 mos end Sept 30 '25 7,967,904 2.876.801 1,381.722 1.495.079 
°24 6,988,631 2,306,692 1,280,365 1.026.327 
Pub Service Corp Sept '25 7,542,144 }°#-..-..-.. 772,060 
of New Jersey "24 7,014,854 — 608 371 
12 mos end Sept 30 '25 92,455,004 ae 8 667.834 
"24 85,454,125 ial " 7.087.109 
Yadkin River Pow Sept'25 181,607 *51,101 34,652 16,449 
Co "24 183,491 *111,082 34.662 76.420 
12 mos end Sept 30 '25 2.078.377 *1,052,215 $15,277 636 938 
‘24 1,857,571 *1,011,962 414,920 597 .042 
* Includes other income. — Deficit. 
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Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 


including Oct. 3 1925. 





This index, which is given ,monthly, does not include 
reports in to-day’ s ‘Chronicle.’ 
Boldface figures indicate reports published at length. 





&» Steam Roads 


Atlanta Birmingham & Atlantic Ry.1673 


Atlantic Coast Line Co. (Conn.)-.-..2034 
Consolidated RRs. of Cuba___.-..-- 1904 
 t * (ape oes 2032 
Georgia & Florida Ry | ee ee 1904 
International Rys. of Central Amer.1674 
Misssuri Pacific RR_.........--.-- 1905 
St. Louis-San Francisco Ry---- -- 2154 
Tampa & Gulf Coast RR_..-.----- 2035 

Public Utilities page. 
Alabama Power Co........-..-.-.-. 1787 
American & Foreign Power Co., Inc.2035 
American Lt. & Trac. Co. (& Subs.) .2035 
American Power & Light Co_----.-.- 2035 
American Public Service Co_..-.---- 1675 
American Pubiic Utilities Co-_.- ~~. .2036 


American Telephone & Telegraph Co 







1901 


|page. 


' 
| 





Industrials (Continued)— Page. 
(W.H.) Barber Co., Minneapolis. ..2043 
Barnet Leather Co., Inc...-...----- 2043 


Barnsdall Corp. (& subs.) ..-------- 2043 


 , to 2043 
Beech Nut Packing Co_--.---- 1911, 2043 
Bethlehem Steel Corp-....-.--.-.----- 2035 
Bing & Bing, Inc. (& subs.) .-.----- 1911 
ON Ye aS eee 2043 
Boston Woven Hose & Rubbe r Co_.1793 
nD No . - eobad .2160 
Budd (Ed. G.) Mig. Leones 1681 
Burroughs Adding Sac ‘hine Cc 0. -1682 
Bush Terminal Co------ —e 2160 
TS Of > 1912 
By-Products Coke Corp..--------- 1912 
Caddo Central Oil & Refining Corp. . 1793 
Calumet & Hecla Cons. Copper Co_ 2161 
Canadian Locomotive Co., Ltd- ~~ -- 1682 
Canadian Paperboard Co., Ltd..-.-- 2043 
Central Leather Co- > 2161 
Central Steel Co_. .----1682, 1793 
Century Ribbon Mills, Ine ..2161 
Chandler Motor Car Co_..-..-- .-- 1682 
Compatia Cupane. .<<co<cecccsces 1913 
Chicago Pneumatic Toc] Co_....-.-- 2044 
Childs Company-.-.-.-- ‘ .2161 
eer OO... cacacseewenosan 1682 
| Chrysler Corporation... -.-.---- 2161 
} Coca-Cola Co...... ee 2161 
Columbian Carbon Co.....-.-- --~-2162 
Commercial Credit Co.....-.--.-.- 2044 
Commercial Credit Trust..-.-..-.-.-..- 2044 
Consolidated Land & Zine Co....-- 1793 
Continental Baking Corp. ----- 2044 
Corn Products Refining Co 2044 


i 


Associated Gas & Electric Co_2036, 2154 | 
Bell Telephone Co. of Canada- ---- - 1907 
Brooklyn-Maphattan Transit Cor- 
ee 2036, 2155 
Central Illinois Light Co .2036, 2155 
Central Indiana Power Co. & Subs.1676 
Central & Southwest Utilities Co. ..1676 | 
Cincinnati Street Ry......-..-.- ~-2155 
of tl ene 2037 
Columbia Gas & Electric Co...-.-.-- 1907 
Columbus (O.) Ry. Power & Light 
ES Sea 1907, 2037 
Commonwealth Pw. C orp. (& Subs.)2037 
Commonwealth Telephone Co., Pa.2037 
Community Power & Light Co .2155 
Consol. Water Co. of Utica, N. Y..1788 
Consumers Power Co. (of Me.)-....2037 
Cumberland Tel. & Tel. Co., Inc...1785 
Dakota Central Telephone Co.-....1788 
Detroit Edison Co ae ey 
Florida Telephone Corp. _.-.....-.-.1676 
Great Western Power Co., of Calif.2037 
Interborough Rapid Tran. Co_1678, 2157 
International Tel. & Tel. Corp .-1788 
International Utilities Corporation. .2156 
Interstate Utilities Corp. (Del.)....1908 
lowa Ry. & Light Corp_.-.-.-.-. 1677 
Jacksonville Traction Co = 1677 
Kentucky Securities Corp. --. 1902 
Keystone Telephone Co 2038, 2156 
Lincoln Tel. & Tel. Co__-_-.. cmaanne 
Los Angeles Gas & Electric aay 1788 
Market St. Ry., San Francisco. 2035 
Massachusetts Gas Cos. 2038 
Midland Utilities Co. -_. vee 1908 
Minneapolis Gas Light Co_..-.-- 1789 
Missouri Power & Light Co_...-.--.- 1789 
Mohawk Valley Co ° 2157 
Montana Power Co.............- 2038 
Montreal Tramways Co. .......-. 2032 
National Electric Power Co . 1909 
New England Public Service Co__._.1678 
New England Tel. & Tel. Co__2039, 2157 
New Orleans Public Service, Inc 2039 
New York Railways Corp 2039, 2137 
Niagara Falls Power Corp-------- 2039 
Niagara Lockport & Ontario Power 
Co. (& Subsidiaries) 2157 
North American Co. .......<.<--<-- 1679 
North American Edison Co. >). 
Northern Ohio Pow. Co. (& subs.) ...2039 
Ohio Edison Co 2039 
Oklahoma Ry 1679 
Omnibus Corp 1909 
Ottawa-Montreal Power Co., Ltd. .1679 
Pacific Gas & Electric Co .1679 
Penn Central Lt. & Pr. Corp 1796 
Peoples Ry., Dayton, Ohio 1790 
Philadelphia Rapid Transit Co 2039 
Potomac Electric Power Co_.----.- 1909 
Public Service Corp. of New Jersey .2157 
Radio Corporation of America... ..2158 
Rochester Gas & Electric Corp..--. 2040 
Santa Maria (Calif.) Gas Co_.....-. 1679 
South Bay Consol. Water Co... .-.. 2040 
Southern Bell Tel. & Tel. Co ..1790 
Southern Canada Power Co., Ltd__1680 
Southern Indiana Gas & Elec. Co. .2040 
Southern New England Tel. Co_...1790 
Tennessee Elec. Pr. Co. (& Subs.) ..2040 
Twin City Rapid Transit Co 2158 
Union Electric L. & P. Co. of Ill 2158 | 
Union Elec. L. & P. Co. (St. Louis) 2158 
United Electric Light Co., Wil- 
SE. Ba ccnsntvessvsszces 1680 
United Light & P ower Co. (& Subs. ).1791 
Washington Water Power Co.._... 1909 
West Kentucky Elec. Power Co__.1791 
Western N. Y. Water Co., Buffalo. ._ 2040 
Western Power Corp. (& Subs.) 215 
Western States Utilities Co 2158 
Western Union Telegraph Co 1910 
Industrials page. 
Aetna Mills 2158 
Air Reduction Co 2158 
Alaska Juneau Gold Mining Co 1910 
Albers Bros. Milling Co...-.. 1681 
Allis Chalmers Mfg. Co 1910, 2159 
Aluminum Co. of America 21 +4 
American Bosch Magneto Corp 215 
American Brown Boveri Elec. C orp- 1791 
American Chicle Co... . . 2041 
American Hide & Leathe rCo 2041 
American International Corp 1792 
Amer. La France Fire Eng. Co., Inc_2159 
American Piano Co 2041 
American Pneumatic Service Co 1910 
American Ra y Express Co 1681 
American Republics Corp. (& Subs.) .2159 
Amer. Seeding Machine Co 1910, 2041 
Amer. Smelt. & Refg. Co. (& subs.) .1673 
Americ an Type Fou nders Co 1793 
Americar ! Glass | 2042, 2160 
Amer Vindow Gl Mi ney? Co 2160 
Amer Zine Lead & Smelt ) 2180 
Anglo-Amer. Corp. of Sou “L “+ 2042 
Anglo-Chilian Se adeted Nieees 
Corporation 2042, 2160 
Archer-Daniels Midland Co. & Subs.2160 
Associated Simmons Hardware Cos_1792 
Atlantic Gulf & West Indies 8S.Lines2160 
Beles Tee OOFG..6uccesssdvesoae 1911 


Auburn Automobile Co 


2160 | Magor ¢ 


Cresson Consol. Gold.Min. &Mill.Co. 1913 


Crucible Steel Co. of America. -.-.-...1784 
Cuba Company-......... 2033 
Cudahy Packing Co 1794 
Cuneo Press, Inc.........-- 1683 
Cushman’'s Sons, Inc 2044 
Cuyamel Fruit Co. (& Subs.) 2162 
Denver Rock Drill Mfg. Co .1794 
Devoe & Raynolds Co., Inc 2162 
Dome Mines, Ltd 2045 
Donner Steel Co., Inc_-. 2045 
Douglas-Pectin C orp 2045 
Dubilier Condenser & Radio C orp...1683 
Faton Axle & Spring Co 1913, 2162 
Economy Grocery Stores Corp_1794, 
1913, 2163 
Elk Horn Coal Corp., Inc 2045 
Empire 38th St. Corp., New Y ork 1794 
Eureka Vacuum Cleaner Co__1913, 2045 
Fageo!l Motors Co., Oakland, Cal_.1683 
Fairbanks, Morse & Co ‘ 2163 
Falcon Steel Co 1683, 1795 
Famous-Players Canadian Corp 2045 
Federal Compress & Warehouse Co_1683 
Federal Finance Corp 1914 
Finance Service Co 2163 
First National Pictures, Inc_.1795, 2045 
Fisk Rubber Co .. 1683 
Ford Motor Co. of Canada, Ltd_-_.1902 
Fox Film Corp. (& Subs.) .1914, 2046 
(H.H.) Franklin Mfg. Co. 2046 
(Chas.) Freshman Co., Ine 1795 
Gabriel Snubber Mfg. Co 1914 
General Motors Corporation 2150 
General Outdoor Advertising Co... 1684 
General Refractories Co. -. 2164 
Gillette Safety Razor Co_-.... .1796 
Ginter Co., Boston 1796 
Godchaux Sugars, Inc..........- 2032 
Gold Dust Corporation cod 2164 
Gotham Silk Hosiery Co., Ine 2164 


(F. & W.) Grand 5-10-25 Cent Stores, 

Dl thistiwireenbesretbeeehen 1796 
(W. T.) Grant Co. 1796 
Gulf States Steel Corp 2046 
(M. A.) Hanna Co 2165 
Hayes Wheel Co 2165 
Haytian C orp. of Ame rica Deeeenenan 2046 
Hercules Powder Co_... --~--2165 
Hoberg Paper & Fibre Co -~--1915 
Houston Oil Co. of Texas.........- 2047 
Howe Sound Co_...-.- . ly 
Hupp Motor Car Co 2047, 2165 
Independent Oil & Gas Co....1915, 2048 
Indian Motocycle Co............. 1903 
Sees Genes EMiicacesssecee< 2165 
International Milling Co 2165 
Internat’l Business Machine Corp. _2165 


International Combustion Engineer- 


See Ge. necneduaessceceses ..1796 
International Paper Co...........- 1915 
International Salt Co 2165 
Intertype Corp _ sy 
Investment Sec uritles ‘Co of Texas_1916 
Iron Cap Copper C -.-2048 
Irving-Pitt Mfg Co a -- 1684 
Island Creek Coal Co .2048 





Jersey Ice Cream Co sirmingham, 
a snen ee 
Jewel Tea Co., Inc 2048 
Jordan Motor Car Co .2048 

(Rudolph) Karstadt, Inc., Hamburg, 
Germany. ‘ --1797 
(Julius) Kayser & Co 1784 
Kelvinator Corporation (Mich 2165 
G. R.) Kinney Co., Inc. 1797 
8.8.) Kresge Co 1797, 1916 
Kresge Department Stores, Inc .1916 
H.) Kress & Co ‘ .1797 
non ger Grocery & Baking Co 2166 
Ladew Realty Co., Newark, N. J..1797 
Lake of Woods Milling Co .1917 
Landay Bros., Ine New York 2166 
Lehn & Fink Products Co 2166 
Louls K L. lggett Co 1797 
Lion O}1 Re g Co 1917, 2048, 2166 
Loft Inco nanan ‘ 1797 
Long Bell Lumber Corp 21466 
Louisiana Oll Refining Co 1917 
McCord Radiator & Mfg. Co 2167 
McCormick (Chas. R.) Lumber Co__2167 
MeCrory Stores Corp 797, 2048 
MelIntyre Porcupine Mines, Ltd 1917 
Mack Trucks, Inc........... 1917 
fe. ee 1685, 1797 





Industrials (Continued) — Page.| Industrials (Concluded)-— Page. 
Magma Copper Co..............- 2048 | Schulte Retail Stores Corp -----.-.-.-- 2169 
Marland Oil Co. (and subsidiaries) - 2049 | (Bernard) Schwartz Cigar ee 2169 
Mathieson Alkali Works (Inc.)_.__- Bene) SOOGTEND OOED...o<cncccenccuncacce 2052 
Mengel Co., Louisville, Ky_______- 1918 | Sears Roebuck & Co., Chicago--_-- 1687 
Metropolitan Chain Stores, Inc_.-..1798 | Seventy-nine Madison Ave. Bidg., 
Mid-Continent Petroleum Corp__..2167| New York City_........-.-___- 2052 
Midland Steel Products Co__.1918, 2167 | (Frank G.) Shattuck Co....._.___- 2169 
Miiier Rubber Co____....__- 1918, 2049 | Shubert Theatre Corp_._._...._--- 1919 
Mohawk Rubber Co.............. 1798 | (Isaac) Silver & Bros., Inc_.._.__- 1801 
Montgomery, Ward & Co__...___- 1685 | Simms Petroleum Co__..........-- 1687 
Moon Motor Car Co__......-....- 2049 | Sixty-one Broadway Bldg__....__-- 1919 
Moore Drop Forging Co___.__....- _. iL x ¢. eee oar 1687 
Mortgage Bond Co. of New York-_--_1685| Southern Dairies, Inc_______. 1687, 1920 
Motion Picture Capital Corp__1798, | Spicer Manufacturing Co_---- ~---4169 

918, 2048 | Splitdorf-Bethlehem Elec ¥ ‘0. .205% 

Muller Bakeries, Inc. (Mich.)______ 2167 Standard aiilioe Co opr betes 
Mullins Body Corporation._._____. 2167 | Standard Plate Glass Co ..2170 
Nash J b> ee 1918 | Stewart-Warner Speedometer Corp.2052 
National Acme Co 2168 | Studebaker Corp. & Subs________.. 2150 
National Biscuit Co-_ - 2049 | (B. F.) Sturtevant Co.._____...... 2170 
National Casket Co -- 1798 | Sullivan Smithfield Co., Phila... 1687 
National Department a 8, “Ine 1918; Superior Steel Corp.............-- 2053 
National Steel Car Corp., Ltd 1685, 1798 | Sweets Co. of America_...._____-- 1920 
National Tea Co............ 1798, 1918| Telautograph Corp.............-- 2053 
Neptune Meter Co. .........-.-. 2168 | Texas Gulf Sulphur Co., Inc_..._-- 2053 
New York Dock Co__. 2168 | Texas Pacific Coal & Oil Co_____-- 2170 
sf | re 2168} Tide Water Oil Co. & Subs. 2151 
Ogilvie Flour M ills C 0. Ltd Jedet 2050 | (John R.) Thompson Co 217 
Ono Leather Ce. ...cocceccess 2050 | Tonopah Belmont Development Co. 1687 
Onyx Hosiery, Inc 1919) Tonopah Mining Co-_. — 
Oppenheim, Collins & Co., iii. coc 1799| Transue & Williams Steel F ‘orging 
Otis Elevator Co-.----- . es Set 225. di camden nes caatedieakien 2053 
Otis Steel Co ..---2050 | Tung-Sol I amp Works, Inc 2171 
Paige- Detroit Motor c ar Co . 1686 | Umpqua Mills & Timber Co. es ae 
Pan-American Western P etrole um Union Oil Co. of California... _1802, 1920 

Co. (Del.) 2168} United Dyewood Corp. -__-.-..----- 1802 
Parker Pen Co., Janesville, Wis 2168} United Electric Coal Cos_-_- .-- 1920 
Park Mtge. & Ground Rent Co. | United States Dairy Products Corp.1688 

Baltimore _ "1799 United States & Foreign Securities 


Ine 





Penick & Ford, Ltd., 2168} RE RS SEN 1687 
(J.C.) Penney Co., Ine = 1800 | United States Hoffman Mach. Corp.2171 
Pennsylvania Salt Mfg. Co 1686, 2033| United States Smelting, Refining & 
(J. G.) Peppard Seed Co., Kansas se CE. SR ere 1688, 2053 
iB | EERE _....--2050] United States Stecl Corporation. ...2150 
Peppere ll Manufac turing Co 1919} Universal Pictures Co., Inc___.--.- 2172 
Phillips Petroleum Co____________. 2050 | Virginia Iron Coal & Coke Co__---. 2054 
Pie Bakeries of America, Inc_. .- 1686 | Vulcan Last Co., Portsmouth, O...1925 
Pierce-Arrow Motor Car Co 2169! Waldorf System, Inc_....-.....--.- 2054 
Pierce Petroleum Corp ns WEE TOR, go dc cc vcucsansccuve 1688 
Pillsbury Flour Mills Co 1800 | Warren Bros. Co .--1688 
Pittsburgh Steel Co. & Subsidiaries. 1902} Wesson Oil & Snowdrift Co., Inc...1688 
Plymouth Cordage Co 1686| Western Canada Flour Mills Co. 
Postum Cereal Co., Inc. (& Subs.)..1919 Ltd _. 2054, "2172 
Producers & Refiners Corp. (& Subs.)1919| Western Dairy Produc ts Co. (Del. ).1803 
Purity Bakeries Corp 2169| West Kentucky Coal Co 2172 
(Robt.) Reis & Co -----1800| Western Pipe & Steel Co. (of C alif.) .2054 
Replogle Steel Co 2169| Wesvon Electrical Instrument Corp.2172 
Republic Iron & Steel Co ...-2051|) Wheeling Steel Corporation. cence 
Republic Motor Truck Co., Ine 2169| White Eagle Oil & Refining Co_...2054 
Richmond Radiator Co 1686, 1919) White Rock Mineral penne Co. 1920 
Russell Motor Car Co., Ltd_-_. 2052 | ~ illys-Overland Co ‘ 2172 
St. Lawrence Flour Mills Co., Ltd fe i = 1803 
1919, 2052) w right Aeronautical Corp. .-2172 
St. Lawrence Paper Mills, Ltd 1686 | (Wm.) Wrigley, Jr., Co.......---.-2054 
St. Louis Rocky Mtn. & Pacific Co. _2169)| (P.B ) Yates Amer. Mach.Co.1925, 2172 
Savage Arms Corporation 2169) Youngstown Sheet & Tube Co... _-..2054 


Associated Gas 
Annual Re port 


& Electric Co. 

Ended Dec. 31 1924.) 
The remarks of Pres. J. I. Mange, together with compara- 
tive tables of earnings for the calendar year 1924, with the 
12 months ended Aug.31 1925, will be found under ‘‘ Reports 
and Documents” on subsequent pages. 


Year 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1924 1923 1924. 1923. 
Assets $ $ | Liabilittes $s $s 
Plant and proper ;C ommon atock x6,600,000 3,000,000 
ties 52,885,211 14,101, 590 | P referred stock y1,451,650 2,456,784 
Investments... 1,403,561 946,984 | Int.-bearing scrip 1: 25.100 
Special deposits 1,201,200 } Pref. subs. notiss’'d 699,800 
Subscriptions 524,811 232.819| Cape & Vineyard 
Cash 2,872,715 $57,625) Elec. 6° conv. 
Materials and sup external loans Zee 0Oté ww SSC 
plies 1,100,901 359,003 | Stocks of subsid’y 
Notes receivable 164,057 177,552} & affillated cos. 3,791,773 618,593 
Accountsreceiv'le_ 1,581,413 532,568! Funded debt 4,000,000 1,203,400 
Dividends & inter- i und. debt of sub 
est receivable. - 5,781 8,555 affillated cos.16,452,900 5,126,291 
Unamortized debt | alos payable 6,170,901 2,131,675 
dise’t & expenses 2,732,999 1,360,647} Accounts payable. 1,155,177 579,077 
Suspense 408,983 107,708 } Dividends payable 46.066 91 
Other def’d items 108,373 60,266} Purch. contr. obls. 5,799,417 -...-.. 
| Rent payable 60,389 . 
|Consumers’ depos. 627,228 188,399 
Accrued interest 429,335 110,724 
|} Acerued waces 10,451 ees 
Accr. ins. & taxes 430,168 108,165 
| Other curr. liabil's 12,442 13,434 
| Reserves 6.438.596 1,001,250 
~ —| Deferred credits 176,911 > 
Total (each side) 64,990,096 18,245,317 | Surplus z7,406,291 1,582,334 


this being the stated value. 
value, stated at liquidation value of $50 per share. z Applicable to stock 
of Associated Gas & Electric Co., $4,791,782; applicable to stock of sub- 
sidiary and affiliated companies held by the public, $2,614,509.—V. 121, 
p. 2154, 2036. 


x Shares of no ed value, y Shares of no par 


Packard Motor Car Co. 
(Annual Report—Year Ended Aug. 31 1925.) 
Pres. Alvan Macauley, Detroit, Oct.27, wrote in substance: 


Sales of cars, parts, mosine and aviation engines totaled $60,475,990. 
Production reached 24,246 passenger cars. Net earnings were $12,191,081 
after provision for Federal income tax. 

Current assets aggregate $29,281,415 and are 314 times current liabilities. 
Total assets are 4'4 times total liabilities These ratios were much higher 
last year. The difference is due to the disbursement of the huge amount 
of cash necessary to retire the Pref. stock, to the increase in accounts pay- 
able, and to the decrease in working inventory—all of which favorably affect 
the business and the position of the company, but happen to affect these 
ratios adversely. 

During the year we freely bought in our Pref. stock at the market and at 
the end of the year retired the balance of all outstanding shares at $110 and 
interest. This involved the disbursement of $12,780,447. 

The Preferred dividend amounted to $686,993 and the Common dividend 
to $4,746,046. The regular Common dividend during the fiscal year 
amounted to 12%: in addition, an extra cash dividend of 3% and another 
of 5% were declared, making a total for the year of 20% Including the 
amount paid out for retiring the Pref. stock, there was disbursed in cash 
during the year, to Common and Preferred shareholders, the substantial 
sum of $18,213,486. 

The large earnings of the 
efficiency 
ment of this very large sum to stoc kholders; 
company still hi 1d on hand, in cash and marketable securities, the sum of 
$15.399.912, which is within $1,623,425 of the figure at which these items 
stood a year ago 

Packard sales abroad were more than 50% greater than the year before. 
Our sales in this discriminating market have exceeded those of any American- 
made competitive car. 


company, coupled with the greater factory 
and particularly the inventory efficiency, enabled the disburse- 
and at the end of the year the 








2268 


The company has been exceptionally prosperous We have begun the 
present fiscal year well prepared to meet conditions as they may develop 
COMPARATIVE INCOME ACCOUNT—YEARS ENDED AUG. 31 


1924-25. 1923-24. 1922-23. 1921-22 


Sales—Carriages, trucks, 

parts, marine & avia- 

tion engines. $60.475.989 $46.003,679 $55.670.465 $37,.988.499 
Oost of sales 48,667,341 39,881,552 44,.321.931 43,627.887 

Gross profit $11,808.648 $6,122,127 $11.348.534 $4,360.612 
Other income 1.070.433 1.003 .936 857 360 599 .26 

Gross income $12.879.081 $7.126.062 $12.205.893 $4.959.874 
Selling.gen.&adm.exp. 1,960,195 2,218 495 2,558 375 622 258 
Federal] taxes 1,270,598 590.699 648.715 
Int. on borrowed money 124.545 753,162 
Proportion of bond disc. 

& expense. ....... 889 .022 111,499 
Oontingencies - a 912.804 2.000.000 

Prof. from fact’y oper. $9,648,289 $3,404,064 $5,634.934 $2,472,955 
Profit from er. of 

branches & ou. vide Les 1.401.110 1.396.945 def357,127 

a ee $12.191,081 $4 805 174 $7,081,879 $2,115,825 
Previous surplus- 9 488.443 & 676.023 17.004.438 15,923,895 

Total surplus 21,679.524 $13,481,197 $24.086.317 $18,039,723 
Preferred dividends. 686 993 3 1.140.331 1.029.322 1,035 286 
Com. divs. (cash). _(20%)4,746.046( 12)2852.424 (10¥4 1219587 1 

UE: GU nS 11,885,100 


Prem. on Pref. stock red. 1 076 147 


170.! 338 $9 .488 442 
COMPARATIVE CONSOLIDATED BALANCE 


Profit & loss, surplus $15 $8 676.024 $17,004,438 


SHEET AUG. 31 


1925 1924 1925 1924 
Assels— $s $ | Liabilities s s 
Property acct 219,358,931 19,799,381/7% cum. pref. stk 11,704,400 
Rights, privileges, Common stock 223,770,200 23,770,200 
franchises, &« l 1! Mtges. payable 196.000 
Mitiges., &c., rec'le 1.078.045 }Accounts { able 
Inventories 9.070.480 11 121,600{| and payrolls 5,852,792 1,516,214 
Acct. rec. (net 3,094,336 1,874,874) Pr f Fed. t 
Def. install. notes and 1 liabil 
& bills receivable 1,716,685 1,428,761 not du 2,758,005 2,058,594 
Mise. market. secs 881,304 1,370.504] Reserve for contin 
U.S. securities 10,045,922 10,708 8433 er 2,313.89 000 000 
Cash 1.472.656 4,943,990! Surplu 15,170 § 9.45 14 
Deferred charges 142 S40 ¢ 89 597 | 
| Total (ea. side) 50,061,228 51.537 


4 Land, eit mac wpeeeds plant and equipment, less depreciation. 
- o EBi. 1578, 35 
Cuba Cane Sugar Corporation. 
10th Annual Report-—-Fiscal Year Ended Se pt. 30 1925 


Pres. W. E. , Nov. 

Production.—T he production of raw sugar for the crop 1924-25 
357 bags (645,414 tons) as compared with 3,683,291 bags (535,192 tons 
of the previous crop, a difference of 788,066 bags (113.222 tons). Th 
increase over last crop in the grinding time was 6.92°, , while the production 
of raw sugar was increased 2] .39% This increase is the result of con 
tinued efforts on the part of the management to secure a cane supply to 
equal the capacity of your mills, thus permitting each mill to effect a sub 
stantial reduction in operating cost. 

The average percentage of sucrose in cane for the 1924-25 crop was 
12.93% as compared with 13.21% for the previous crop. ‘This difference 
in richness of the cane due to climatic conditions is the equivalent of about 
114,000 bags, which would have netted the company approXimately 
$700,000 more of profit. 

The entire cost of manufacturing and delivering the sugars, including al! 
expenses in New York and Havana, was 2.465c. per ib. Of this cost 
1.4432c. represented cost of cane, which varies with the selling price of sugar, 


Ogilvie wrote in substance: 


aad 
was 4,471 


hee 


the balance of |.03l1c. consisting of operating and all other expenses. ‘this 
operating expense is a very substantia! reduction over the previous crop, 
which is attributable to the fact that the mills had sufficient cane supply 
to operate at full capacity 

All of the sugars produced by the company have been sold. 

The average price obtained this year was 2.515c. f.o.b. per Ib All 
sugars on hand Sept. 30, whether sold before or after that date, have been 
taken into the accounts at the net sales price. ' 

Results.—'Vhe operating profit for the year was $4,541,014, and after 
providing for all interest charges on bonds and bank loans and for taXes 
| and accrued during the year less miscellaneous interest_ and other 
neome received, there remained a net profit for the year of $2,456,90;% 
which has been carried to surplus. 

There was set aside from surplus the usual reserve for depreciation of 
$1,750,000, which involves no cash outlay Sufficient reserves had pre 


viously been provitied for losses 


all known 


These e arnings, after depreciation, are equivalent to $1 47 per share 

_ 500,000 shares outstanding of Pref. stock 
fet ¢ urrent Asselts.—Net current assets, including advances to c¢ lono 

company 's investment in growing cane and prepaid eXpenses for the future 
crop at Sept. 40 1925 amounted to $19,197,945 as against $20,544 ) 
for last year 

Company had on hand at Sept. 30 1925 cash and due for sugars sold 
and undelivered the sum of $14,473,417 

Due to the large crop produced in the Island of Cuba, the marketing of 
the company's in a Conservative manner in order to obtain the bes 
Possible prices d tot 1 task of unusual difficulty As a result of the 
careful and gra iandising of its product the final liquidation ¢ i 
the company's sup vill not be received until Some time after the close 
of the fiscal year aud present bank loans will not be completely retired unti 


the proceeds of such liq uidations have i 


been received. 


Bond Sinking Fund.—During the year there were purchased and retired 
$300, OOO 15-Year 7 }4 % M tue Sinking Fund Gold ponds of the Eastern 
Cuba Sugar Corp., pursuant tothe sinking fund provisions contained in th 


mortgage. 


Central Velasco yo W 


‘ as erected in pare from machinery obtained b 
Gamantiing cortai the milis of the corporation in the western part 
the island, ommeuced operations Feb. 13 1925, and finished the crop 
4& productio ».adU I ii - 
neXt crop this mill hould produce 250 bag The manufactur 
were 1.95, a8 Compared with | ) the previous year ana 2.19 lor Ul 
1922-25 cr p. 

Review « Sugar i 

The record Cuban crop of 1923-24 left no carryover into ] 
new year opened with prices going 3c.c.&f.in January, continuing th uh 
February, and reaching 3 l-itic. c.&f. in March Up to that th 
Cuban crop had been + ted a it 4.7 Ss bX ordi 
favorable weather dur the crop i ea ind -onditior h 
resuited in a new high record, Cu prod ion eve la 
5,125,000 tons a igainst 4,006,000 tons for the preceding crop 
of over 26°; This tremendou ine lj i rt 
all past records but far b nd esti th ‘ ! 
the inevitable reaction in pri th i h N 
production was reached in March and continuing d bo the p 
of 1 15-l6c. c.&f. At the same t e the Ww id produ i 
year has likewise surpassed al! previous perfor: ces | 2 ‘ 
with a total output considerably i ess of 24,000,000 t 
of about 3,400,000 tons ov 

Consumption, however, t ppare a kept pa with productio 
In the face of this great general world in« ise, 1.8 000 tons of Cuban 
sugars in the form of raws and refined ré d to foreign countries oth 
than the United States; in 1924 Cuba sold only OU tons to Europe. 
In the early months of this year no one w i beli d that any such 
quantity of Cuban sugar as 1,500,000 tons-would find its way to tho 
markets. 

rhis entire increase of 3,400,000 tons in wv i pr iction has appare 
been practically absorbed by increased msumption, all of which would 
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seem to prove that world consumption when prices are not unreasonably 
high has hitherto been limited only by world production. 

Present estimates of world production for next year show some further 
increa but there is every evidence that consumption will continue to 
keep p hinereased production. The general recognition of this should 
make for order marketing and better prices. 

At present low price levels there is no inducement for farmers in beet 
rrowing areas to increase beet sowings, but. on the contrary, there will bea 

dency to decrease: and the same is true in the case of cane sugar arodusien 
‘ tries, where not only will new plantii gs fcr future crops be substantially 

rtailed, | cultivation of present growing cane will not be pursued as 
intensivel sin ye urs of higher prices. 

All of these factors tend to forecast a decided check in production the 
vorld over, and, of course, wil! evs ntually sult in a favorable reaction 
| price 

The t ff on Cuban sugars remains at 1.76c. per Ib., the President of the 
United States not having deemed it desirable to make any change in duty 


Operating Profits per Pound of Sugar. 

















1919-20. 1920-21. 1921-22. 1922-23. 1923-24. 1924-25. 
Receipts 10.345¢. 3.89le. 2.276 4.754c. 4.596c. 2.696c. 
Production cost. 3 4 .355c 1.945« 3.575¢c 3.552c. 2.363c. 
Operating profit. 1.822c.loss.464c. 0.33lc. 1.179c 1.0 33c. 
Stockholders Sept 30— 1920. 1921. 1922 ya 19: 24. 5T 955. 
Holders of Preferred stock. - 5.755 6.246 6.312 394 4.900 4.744 
Holders of Common stock.__. 2.204. 4,164 5.565 4 904 4.031 _ 3.636 
SE artis cia atin ne ls oe 7,959 10,410 11 877 10,298 ” 89% 931 ~ 8,380 


INCOME AND SURPLUS ACCOUNT FOR YEARS ENDING SEPT. 30. 











1924-25. 192%-24. 1922-23 1921-22. 
Produc. raw sugar (bags) 4,471,357 3,683,291 3,284,731 3,379,451 
Receipts— 
PO GIO. i cicsinsmnd $36.536.247 $53.424.441 $50,411,096 $24.340,197 
Molasses sales____.___~ 2.510.847 1.438.034 168.693 106.914 
Other earnings.___.____ 118,871 230.6! 694 251 613 280,210 
Total earnings. =< _$39, 165. 965 $55,093. 3.169 $50.8 831, 402 $2 24, 727 7 321 
oz penses— 
Cost of Cane......~<s- $19.35! .509 $29.436.370 $26.888.110 $10.854,642 
Dead season. 3.469.646 3.80: 4.975 2.447.408 2.369.455 
Crop exp. (C uba & U 5.443.786 4.5 526 015 4.4: 37 7 3,590,506 
a Fiscal year en. 985.963 856 289 922.559 623.914 
Sugar expenses. --- 5,074,047 3,957 802 3,527.7: $1 3, 689.314 
Total expenses______- $: 34, 324, 951 $42.581.451 $38,223. 279 $21, 127 830 
Operating profit. -_-. $4,841,014 $12,511,719 $12,608,123 $3,599,491 
Jeductions 
Interest on bonds 665 ,447 2,675,511 2,675,511 1,980 962 
Miscellaneous interest. 257.780 1,546,753 





Other int. and income Cr.319,827 Cr.295,931 scnkamen 
Taxes paid auring year 8 487 20.712 61,629 43 556 
Miscellaneous expenses a eanaadewe 
Res. for contingencies 100.000 250 000 nee 
tes. for depreciation_ 1,750,000 1,750,000 1,750,000 1,750,000 
Loss on sale of property —— 358,855 eece 
Reserve for obsolescence 
of plante 7 a ee CC re ree 
Additional taxes & exp_- 1,142 380,762 tMeaihe: eimai 
Other reserves- 3,033,100 750,000 500,000 
jalance, surplus. $735,766 $3,047 565 $6.477 422 loss$2221780 
Previous surplus. --- 13,282,195 10,234,631 3,757,209 2,750,480 
Miscellaneous credits...  ____- 3, 22 ‘S11 
gal., surp., Sept. 30__$14,017.961 $13.282 195 $10,234,631 $3,757, 209 
a General insur., Cuban taxes on sugar and Cuban taxes on real est. '&C. 
BALANCE SHEET SEPT. 30. 
1925 1924 1923. 
Assets + 
Properties, plants, &c_ _- ....--%82,534,346 80.576.977 80, a. 031 
Investments at cost.______-_ ; 211,850 69, 000 263.700 
Cane cultivations - 553.517 972,336 974.988 
Materials and supplies... ._. 4,079 847 3.555.625 3, 308. 020 
Advances to colonos (less reserve). 12,162,821 8,897,179 7.519.487 
Advances to stores and sundry ady 46,266 111,155 94.604 
Mtges. rec. and options to purch lands 770,512 785,545 1,099,121 
Sugar on hand.-_..... .- Sane ae 2.804.636 1,118,910 282 .042 
Accounts and bills receivable 1,207,228 1,298 393 1,864 907 
IIE is inca eek mi de Satie dak od 5 3,672,141 1.961.663 1,159,592 
Refiners’ acceptances. aero 1.517.560 2,137,154 
Due for sugar sold -__ 3 7.996 640 3,443 939 3,977 .642 
Securities for lien redemption, &c 317,458 317,458 481,288 
Prepaid insurance, rents, &c 1,882,044 1,611,810 1,419,752 
Discount and expenses_ 913,167 1,082,620 1,240,155 
Total 119,152,472 107,320,170 106,798 ,486 
Liabilities 
Declared capital gees x54,583,.335 54,583,335 54,533,335 
Bills and notes payable - j 70 oneal 241,844 
Ten-Year 7% bonds- 7.448 900 7.448 ,900 7,448,900 
Ten-Ye ar § Convertible debens 7,551,100 17,551,100 17,551,100 
15-Year 7s. ‘ , 9,700,000 10,000,000 10,000,000 
Bank Joans ex 10.800 000) 3,000,000 
lst Mtge. bonds Violet Sugar Co 5.000 §22 .000 679,000 
\ccounts payable and accrued chges 2,913,051 2.606 382 1 569,663 
\ecrued interest : 55) 890 F54.763 555,760 
Liens on properties ’ 317.458 $17,458 181,288 
Deferred liabilities : 539,207 $54,037 452 964 
Surplus account 14.017 ,961 13,282,195 10,234 631 
Total te 119.152,472 107,320,171 106, 798,486 
a After deducting $20,250,000 reserve fo wr depreciation and obsolescence. 
x Declared capital Represe ited by 500.000 shares of 7 Cum Pref. 
stock, par $100, and 500,000 shares Common stock, no par value (out of the 
authorized issue of 1,600,000 Common shares, there are reserved unissued 
Co on shares sufficient for the conversion of the Convertible Debenture 
bonds of the Cuba Cane Sugar Corp. and the exchange of the bonds of the 
Eastern Cuba Sugar Corp Th ntir ital stock of the Eastern 
( ( viz., 45,000 shares of $100 each par value, is owned by Cuba 
Cane Su ( orp. 
\ Divi ls on the Cum. Cony. Pr rred stock have been declared 
and paid to April 1 1921. V. 120, p. 1209 
United Drug Company, Boston. 
Kk j f j 1 N¢ pt. 20) 
CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS. 
Q ‘ } ) Mos. End. Sept. 30— 
j y25 1925 924. 
Sales £19 11 $ . De t $51,054,748 
‘ sales 13.148.088 11,7 <0 828.155 34,347,004 
‘ ex] 3 1 5.085 686,389 2.595.117 11,430,909 
Op . profit S18 168 $2.07 » § Sif $5.276.835 
oO i ‘ 12 72 1] 131 l 821 325.332 
Total income oe ie R94 $2 . ») $6.28 53 $5.602,167 
Depreciation, taxes, &c- 346,457 20.219 oh i 1.033 ,089 
Net profit to surplus $1,886,437 $1.867 l $5 7 9 $4,569,078 
ious surplus-.. . 9,441,502 4.677 42! 5,071,391 1.516.869 
Total surplus $11,427.939 $6,545.331 $10,268.710 $9,085.947 
Federal taxes 2 19,296 oe i8 132,17 366,813 
Surp. acq. through Lig- 
gett’s Int., Ltd., Inc. : Cr .3 881,361 re 
Interest oa 236.196 229 862 729.162 912,819 
Preferred dividends. 546 304 300,960 1,388,119 904.048 
Common dividends. .... 580.344 536 025 1,654,518 1,605,961 


5,296 306 


wn | 
a 


Surplus as of Sept. 30. $9,915,802 $5,296,306 $9,915,802 








Noy. 7 1925.) 


THE 


CTTPONTCTE 





2269 





CONSOLIDATED COMPARATIVE BALANCE SHEET SEPT. 30. 


- T 





2 24 19 1924 
s Liat ‘ < < 
Re a9. 6a 5.617.035) 1st pref. s } 2 51 250 16.321.900 
Imp set 2 4,123,297) 2d pref. s } 122.! 151,200 
Machi f Common stock 210.500 35,786,000 
ture & f ures ( 5 83S 10.303.667 Stocks of sul 8 1 700 S01.400 
Stock her co Com. stock subser 6.800 
26,129,474 12,164,482 Real estate ges. 1.154.001 1.028.000 
rrad rks pat- rs notes 2.001.900 2,184,000 
ent for Le 20 f bonds _ 12,500,000 
«ec 22.793.689 22.793.689 20-vearS bonds 10.681 £00 
Cash 6.384.588 2.905.588 Notes payable by 
Notes & accts. re 8.844.232 8.877.624 subsidiary cos 1.850.000 
Merchandise 5.770.938 14,519,268 | Curr. acc’ts pay'le 416.199 2,981,422 
Adv. & sus] ects 798.675 1.265.432 Reserves 6.821.309 > 480.254 
Surplus 9 915.802 » 296 306 
Total _. 101,671,660 82.570.082 Total 101. 660 82.570.082 
—V. 121, p. 2171, 598 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Western Joint Association of Brotherhood of Railroad Trainmen and Order 

of Railway Conductors Propose Restoration of War Time Wages.—New York 
Times" Nov. 5, p. 1. 

District of Columbia Court of Appeais Decides Pullman Surcharge is Valid. 
—New York “Times” Nov. 3, p. 20. 

Surplus Cars.—Class I rai'roads on Oct. 14 had 130.797 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 5.212 cars under the number 
reported on Oct. 8. Surplus coal cars in good repair on Oct. 14 totaled 
52.942, a decrease of 5.314 cars within approximately a week, while surplus 
box cars in good repair totaled 59.940, an increase of 2,979 during the same 
period. Reports also showed 9.869 surplus stock cars, a decrease of 2,562 
cars under the number reported on Oct. 8, while surplus refrigerator cars 
totaled 1,486, a decrease of 103 cars compared with the previous period. 

Class I railroads on Oct. 22 had 122,597 surplus freight cars in good repair 
and immediately available for service, a decrease of 8.200 cars under the 
number reported on Oct. 14. Surplus coal cars in good repair on Oct. 22 
totaled 48,533, a decrease of 4.409 cars within approximately a week while 
surplus box cars in good repair totaled 56.303, a decrease of 3,637 during 
the same period. Reports also showed 9,834 surplus stock cars, a decrease 
of 35 under the number reported on Oct. 14 while surplus refrigerator cars 
totaled 1.413, a decrease of 73 compared with the previous period. 

Car Shortage Practically no car shortage was reported for the week 
ended Oct. 14 or Oct. 22 

Repair of Locomotires Locomotives in need of repair on Oct. 15 totaled 
10.922 or 17.1% of the number on line, according to reports filed by the 
railroads with the Car Service Division of the American Railway Associa 
tion. This was an increase of 279 compared with Oct. 1, when there were 
10.643 or 16.7%. but a decrease of 917 compared with the number in need 
of repair on Oct. 15 last year Of the total number in need of repair on 
Oct. 15. 5,753. or 9%. were in need of classified repairs, an increase of 201 





compared with Oct. 1 this year, while 5.169. or 8.1%, were in need of 
running repairs, an increase of 78 locomotives within the same period 
Class I railroads had 4.821 serviceable locomot.ves n storage on Oct. 15, 


a decrease of 516 compared with the number of such locomotives on Oct. 1 

Freight Car Renair Despite the fact that the number of cars loaded with 
revenue freight has been greater so far this year than for any corresponding 
period on record, fewer freight cars were in need of repair on Oct. 15 than 
at any time since March 1924, according to reports filed by the carriers with 
the Car Service Division of the American Railway Association. The number 
in need of repair on Oct. 15 was 174.206 or 7.5% of the number on line 





This was a decrease of 5.365 under the number on Oct. 1 and 23.020 cars 
under the number need of repair on Oct. 15 last year, at which time there 
were 197.226 or 8&.5° Freight cars in need of heavy repair on Oct. 15 
totaled 135.782 or 5.8 a decrease of 3,769 compared with Oct. 1. Freight 
cars in need of light repair totaled 38,424, or 1.7‘ a decrease of 1,596 


compared with Oct. | 


Alabama Florida & Gulf RR.—Tentative Valual 

The I.-S. C. Commission has placed a tentative valuation of $195,810 on 
the total owned and used properties of the compa! s of June 0 1918 

V. 117, p. 2541 

Poston & Maine RR. ecks Approval of Plat 

The company h petitioned the Massachusetts Department of Public 
Utilities to approve the proposed plan of reorganization which has already 
been approved by stockholders The petition asks approval of the follow 
ing: First, the issue of $14,000,000 new Prior Preferred stoc second, the 
issue of $43,522,000 Refunding bonds to refund and retire an equal amount 
of outstanding bonds: third, the terms and conditions upon which said 
Refunding bonds are to be made convertible into shares of Prior Preference 
stock 

Veu Yor k Ne i Hlaven Xv Hartford De po f Stock 


The general readjustment committee announces that the New Haven 
has deposited its stock under the provisions of the plan for reorganization 
and has arranged to subscribe for its full allotment of 7° Prior Preference 
stock The New Haven subscription will aggregate approximately $4,500,- 
000, or about one-third of the $13,000,000 of new Prior Preference stock.- 
V. 121, p. 2151, 2034 


Carrollton & Worthville RR.—Final Valuction 

The 1.-S. C. Commission has placed a final valuation of $100,000 on the 
owned and used property of the company, as of June 30 1917 V. 109, 
p 774 

Chicago Great Western RR. Changes in Personnel. 

Samuel M. Felton, for several years President of the road, has been 
elected Chairman of the Board. a new office. Colonel N. L. Howard has 
been elected President W. G. Lerch, who has been assistant to the 
President and Secretary since the organization cf the company, has been 
elected Vice-President and Secretary *. 120, p. 2006 


Chicago Milwaukee & St. Paul Ry.— Bondholders’ De- 
fense Committee Formed—Junior Bondholders Form Protective 
to Protest to Court.—Another bondholders’ protec- 
tive committee has been formed, headed by Edwin C. Jame- 
son, Chairman (Pres. of Globe & Rutgers Fire Insurance Co.) 
to protect the interests of junior bonds. The published notice 
says: 

The undersigned, representing large amounts of junior bonds. object to 
the Kuhn, Loeb-National City Co. plan of reorganization, and have formed 
a committee for the protection of themselves and such other holders of 
junior bonds as may join with them 

The committee's objections to the plan 
grounds : La 

Despite the fact that the equity behind the present junior bonds has 
a value nearly double their face amount, the junior bondholders are asked 
to accept new adjustment bonds subordinate not only to the present senior 
bonds. but to two intermediate issues, of which one may aggregate twice 
the amount of the Capital stock, and the other is to be presently issued in 


(Committees 


are based upon the following 


the amount of $69,698,820 Interest on the new adjustment bonds is not 
only contingent and non-cumulative for some years, but subject to diminu 
tion b diversion of earnings otherwise available to the amount of $25 
O00 O00 

29, The new $60.698.820 issue is allotted for subscription to the present 
stockholders, with the resnit that the rights of the present junior bondhold 
ers will be postponed to the rights of present stockholders under the allot 
ment 

Not only does the plan thus decrease the security. and render con 

tingent and subject to diminution the interest of the new 1djustment bonds 
offered to assenting junior bondholders, but it bears internal evidence that 
the reorgani tion managers expect to buy in the property at about one 
third of the e¢ ty bove the senior bonds This means that junior bond 
holders not assenting to the plan r <pect to recs mut, O half of 








the amount of their bonds, although the equity securing them is about 
twice the amount 

4) The treatment of the Government loans is not only unsatisfactory, 
but involves a treatment of the junior bonds in the hands of the public 
more unfavorable than that of similar bonds held as collateral by the 
Government. 

5) A fund of $10,000,000 is set up with inadequate restrictions for its 
expenditure, which can be used for fees and expenses of committees, man- 
agers, underwriters, counsel, &c., and any unexpended balance of which 
may be returned to the stockholders as provided in the plan. 

6) The voting trust provisions give no assurance that the control of the 
property for the next five years will be vested in the real owners of the 
securities or that there will be any change in the management which failed 
to avert the present catastrophe. 

There are other features of the plan deserving of scrutiny by the court 
and the Inter-State Commerce Commission 

Despite the unjust features of the plan which have been pointed out, 
there is an apparent effort to force a sale of the property at a time when 
vital questions affecting the value and future earning power of the property 
are pending. 4 

Notwithstanding the appearance of the Roosevelt plan, this committee 
believes that independent action is immediately necessary to protect the 
rights of junior bondholders, and has engaged counsel, and is preparing 
at the proper time to present to the Court, and if so advised, to the Inter- 
State Commerce Commission, its objections to the Kuhn, Loeb plan, and 
to apply for adequate modification of the plan, a fair upset price for the 

oroperty, and such other and further relief as may be appropriate, including, 
f necessary, postponement of the sale. 

The amount of bonds already represented by this committee gives reason- 
able assurance that they will not be penalized for a lawful and proper effort 
to protect their rights. 

The deposit agreement may shortly be procured from the depositary on 
any committee member or counsel, and it is anticipated that other deposi- 
taries may be appointed and additions made to the committee. 

Bondholders who have already deposited under another plan and are 
dissatisfied therewith can support the above program by depositing their 
certificates of deposit with this committee. 

Any depositor may withdraw his bonds at any time on payment of his 
pro rata share to date of expenses, consisting of fees of counsel and deposi- 
taries and cost of advertising. 


Committee.—Edwin C. Jameson, Chairman (Pres. Globe & Rutgers Fire 


Ins. Co., N. Y.), Leroy Baldwin (Pres. Empire Trust Co.), Louis V. 
Bright (Pres. Lawyers Trust Co.), Joseph S. Frelinghuysen (Pres. N. Y. & 
N. J. Land Bank, Newark, N. J.), Thomas Read (Pres. Union Ferry Co. of 


New York & Brooklyn), Brooklyn, with Lane F. Gregory, Sec., 160 Broad- 
way, N. Y., and Nathan L. Miller and Prentice & Townsend, New York, 
and John Dickey Jr., Philadelphia, counsel. Depositary, Lawyers Trust 
Co., 160 Broadway, New York. 


Construction of Extension by Receivers.— 

The I.-S. C. Commission on Oct. 27 issued a certificate authorizin 
receivers to construct an extension of the Big Black Foot branch o 
St. Paul's railroad from its present terminus in section 32, township 14 
north. range 1€ west, in a general easterly direction to a point in section 26, 
township 14 north, range 15 west, a distance of approximately 13 miles, 
all in Missoula County, Mont. 

The main purpose of the proposed eXtension is to reach timber holdings 
of the Anaconda Copper Mining Co. at and near the eastern terminus of 
the proposed line, and to haul the logs from the timber tracks to mills at 
Bonner, Missoula and other points. The mining company will build from 
10 to 15 miles of logging road to bring logs to the new line. ‘Traffic from 
the mining company’s timber holdings is eXpected to amount to about 
40 carloads of logs daily, and the revenue therefrom to the company's 
system is estimated at approximately $125,000 a year.—V.121, p.2151, 2034. 


Denver & Rio Grande Western RR.— Abandonment. 

The I.-S. C. Commission on Oct. 28 issued a certificate authorizing the 
company to abandon part of its line of railroad extending from a point at 
or near Capers, to Graneros, a distance of approximately 2.74 miles, and 
also that portion extending from Larimer to Lascar, a distance of approxi- 
mately 5 miles, all in Pueblo County, Colo.—V. 121, p. 167 


Denver & Salt Lake RR. Sale of Collateral.— 


the 
the 


OF 


Bv reason of def it of the company under the collateral indenture exe 
cuted to the Empire Trust Co., New ork, trustee, dated Feb. 15 1915, 
ecuring $300,000 2-Year 6 Collateral Gold notes, the trustee will sell at 
auction to the highest bidder at the Exchange Salesroom, 14 Vesey St.. 
New Y¥ on Nov. 11, $600,000 First Mtge. 30-Year 5‘ Gold bonds 
dated May 1 1913. with coupons due Nov. 1 1916, and thereafter, attached, 


which bonds are 
lateral security. 
apply on th 


held by the Empire Trust Co York, trustee, as col 
The sale will be for cash, except that any purchaser may 


purchase price any of the notes with matured unpaid coupons 


New 


and have er dited thereon the sums applicable to the payment thereof 
under the indenture 

The Denrer & Salt Lake Ry. Co was incorporated in Delaware Nov. 3 
1925 with an authorized stated capital of $5,000,000 This company 


was organized to acquire the property of the Denver & Salt Lake RR 
reorganization plan outlined in V. 121, p. 835.—V. 121, p. 1457, 973. 


Detroit Caro & Sandusky Ry.—Securilics. 


The I.-S. C. Commission on Oct. 23 authorized the company to issue (1) 
$50,000 Common stock, par $100 each, and (2) $100.000 Ist Mtge. 6% 
bonds. On Aug. 12 last the Commission authorized the company to ac- 
quire and operate a line of railroad extending from Caro to Roseburg, 
Mich., a distance of approximately 50 miles. This line formerly consti- 
tuted a part of the property of the Detroit Bay City & Western RR. The 
property of the Detroit company was purchased at foreclosure sale by 
A. Lawrence Mills and John R. Gray for $200,000. The purchasers have 
organized the above co., to which they propose to sell that portion of the 
line between Caro and Roseburg in consideration of the delivery to them 
of stock and Ist Mtge. 6% bonds.—V. 121, p. 1225 


“ev. 
Fort Dodge Des Moines & Southern Ry.—Bonds Called. 
Certain 10-Year Debenture Gold bonds, Series ‘‘A,’’ 7%, due June 1 
1933, aggregating $23,000, have been called for payment Dec. 1 at 105 and 
int. at the New York Trust Co., trustee, 100 Broadway, N. Y. City.—V. 
121, p. 1225. 


Garyville Northern RR.— Tentative Valuation.— 

The I.-S. ©. Commission has placed a tentative valuation of $246,220 
on the total owned, and $333,896 on the total used property of the company, 
as of June 30 1919 V. 114, p. 409. 


Gulf & Interstate Ry. Co. of Texas.—Acquis'n of Line. 

The I.-S. C. Commission on Oct. 23 issued a certificate authorizing the 
company to acquire the railroad, including terminal facilities, of the Santa Fe 
Dock & Channel Co. at Port Bolivar, Galveston County, Tex. 

The company is controlled by the Atchison Topeka & Santa Fe Ry. 
through stock ownership, and its line is operated by the Gulf Colorado & 
Santa Fe Ry. under a lease which covers any additions that may be made 
to the demised property It is expected that the properties of the Santa Fe 
Dock & Channel Co. will be operated as a part of the company’s line by one 
of the foregoing companies.—V. 121, p. 327. 


per 


Longview Portland & Northern Ry. 


Securities .- 
The I.-S. C. Commission on Oct 


26 authorized the company to issue 


(1) $1.250.000 Common stock (par $100) and (2) $3,250,000 Ist Mtge 6% 
bonds: said securities to be delivered to the Long-Bell Lumber Co. in reim 
bursement of advances made for capital purposes. The report of the 


Commission says ; : 
All of the proposed stock and bonds will be delivered to the Lumber com- 


pany in reimbursement of advances heretofore made or in payment for 
property. the stock to be delivered on basis of par and the bonds on basis 
of 90% of par. On this basis the cost of the proceeds of the bonds to the 


applicant will be approximately 6.95% per ann The bonds will be sold 
to bankers by the Lumber company at not less than 90 and if a higher price 
is received the benefit thereof will accrue solely to the applicant.—vV. 
120, p. 2682. 


New York Chicago & St. Louis RR.- 


Tenders .— 


The Central Union Trust Co., 80 Broadway, N. Y. City, will, until 
Nov. 24. receive bids for the sale to it of Ist Mtge. 4 rold bonds. due 
Oct. 1 1927, to an amount sufficient to exhaust $100,006 V.121, p. 1345 
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New York New Haven & Hartford RR.—Bus Lines. 

This company, through the New England Transportation Co. (a subsidi 
ary), has applied to the Massachusetts Department of Public Utilities for 
the right to operate bus lines from Boston, Mass., to Hartford, Conn., 
from Springfield, Mass., to New Haven, Conn., from Framingham to 
Taunton, Mass., and from Braintree to Whitman, Mass.—vV. 121, p. 
1905, 1674. 


Pennsylvania RR.—Employees Buy Stock. 

During October employees of the company purchased 1,149 additional 
shares, bringing their total holdings on Nov. ] to 87,315 shares, an increase 
of 18.777 since the first of the year. Of the total 61,008 shares were pur- 
chased through the Employees Provident & Loan Association and 26,507 
through Mutual Beneficial Association, P. RR. Employes. These figures 
include only stock purchased through these two employee organizations and 
do not take into account stock purchased in other ways. Of total subscribers 
13.834 were entered through the Provident & Loan and 5,14] through 
the M. B. A V. 121, p. 2154, 1906 

Potato Creek RR.—Abhandonment.— 

The I.-S. C. Commission on Oct. 23 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, part of its 
line extending from Norwich to Betula, a distance of 9,500 feet, all in Mc- 
Kean County, Pa.—V. 112, p. 470. 


’ i 2 
Earnings JOT wo€ 


and 9 Month 


Southern Railway. pt. 











—_— e ptember ———— ——— Nine Months——— 
% of Y of % of % of 
(000 omtited.) 1925. Gro 1924. Gros 1925. Gross. 1924. Gross. 
Freight revenue. ee . $9,648 $58.475 $77,935 $73,074 
Passenger revenue.....-.-..- 2.776 2,621 22,876 23,546 
Total revenue incl. others.$13,412 $12,089 $109,125 $105 022 
Maint. of way & structures. $1,748 13.0 $1,610 13.23 $15,671 14.4 $14,739 14 0 
Maintenance of equipment 2.132 15.9 2,161 17.9 19,292 17.7 19 184 18.3 
,  —— Ae 253 1.9 219 1.8 2.108 1.9 2007 1.9 
Transportation - - - ‘ 4,038 30.1 3,837 31.7 36,613 33.5 37 930 36 1 
Miscellaneous operations. 100 7 86 a8 846 - 781 7 
General 7 ‘ 316 2.3 318 2.6 2,858 2.6 4 890 2.8 
Trans. for inv. cr 16 7 74 65 
Total operating expenses. $8,571 63.9 $8,223 68.0 $77 3 & 
Net from railway 4,841 36.1 3,867 32.0 31, 2 
Taxes and uncollectibles 998 7.4 718 5.9 6, 3 
Net after taxes $3,843 28.7 $3,149 26.1 $25, 9 
Equip. & joint fac. rents- -- Cr.44 26 
Net after rents $3 887 $3,123 $24,544 $20,719 
Estimated other income 367 404 3,303 3 636 
Estimated total income $4,254 $3,527 $27,847 $24,355 
Est. fixed charges ded 1,483 1,460 13,347 13,140 
Est. available for Pref . $2,771 $2,067 $14,500 $11 215 
Preferred dividend 250 250 2,250 2,250 
Est. avail. for Common $2,521 $1,817 $12,250 $8,965 
Est. per share of Common $2 10 $1 51 $10 21 $7 47 
Est. equities in undis. earn- : ¥ ny. 
ings of subsidiaries ; 62 36 3.42 2.56 
Estimated total ies $2.72 $1.87 $13.63 $10.03 
—V. 121, p. 2154, 2035. 
PUBLIC UTILITIES. 
American Light & Traction Co. (and Subs.).—Earn 
—Quar. Ended Sept.30— —12 Mos. End. Sept. 30— 
(a) Subsidiary Cos.— 925. 1924, 925 1924 


5,060,413 $32,309,478 





Operating revenue. --- - 527 $7,849,222 $3 








Operating eXpense 4.958.363 4,712,397 20,252,359 20,080,001 
TaXes - ; came me 952 370 838.242 3,914,675 3.420 047 
Reserved for retirements 306 457 294 532 1,244,402 1,245,368 
Net operating income. $2,294,336 $2,004,052 $9,648 .976 $7.614,062 
Non-operating income 12,519 14,632 54.896 43.681 
Gross income__...--- $2,307,156 $2,018,684 $9,703,872 $7.657,744 
Interest deductions - - ~~. 856.859 $28 375 3.275.918 3,091,095 
Amort. of bond discount 26 303 26 580 101.260 101.816 
Miscell. deductions. - - - 5,261 4.961 21.584 16,859 
Surplus & reserve adjust 20.685 5.577 Cr168 270 18 548 
Preferred dividends 30,707 87 437 446 280 304,311 
Amount applicable to 
minority interests - . .- 8 897 7 889 35,379 33.173 
Balance applicable to 
Amer. Lt. & Tr. Co. $1,258,442 $1,057,864 $6,041,721 $4,091,940 
(b) Am. Lt. & Tr. Co, 
Earnings on stocks of 
subsidiary cos. owned. $1,258,442 $1,057,864 $6,041,721 $4,091,940 
Miscellaneous earnings- 340,193 283 565 1.244.395 1.077 855 
Gross earnings....... $1,598.636 $1,341,429 $7,286,117 $5,169,795 
y eee mele 37 500 30,000 142.500 127.500 
EXpense --_--. ae ate 57.913 49.700 287.819 236 632 
Int. & disc. on 6% notes 30,153 70,357 235.611 
EY eee $1,503,223 $1,231,576 $6,.785.441 $4,580,053 
Surplus and reserve at 
beginning of period... 14,757,986 11,540,950 11,927,545 10,690,925 
Total surp. & reserve_$16,261 209 $12,772,526 $18,.712.987 $15.270.978 
Preferred dividends. - ~~ 213,543 213,543 54,17? 854,172 
Common divs.—Cash 608 888 315,719 2.100.752 1.244.630 
BOE éicdtunanaianetio ke ‘ ; 315,719 319,285 1,244,630 
Surp. & res. Sept. 30.$15.438.778 $11.927.545 $15.438,778 $11,927 .546 
Gas sales (M. ft.)..- - 7,807,140 6.943.117 31.653.295 28,.731.515 
Electric sales (k.w.h.).. 35,958,287 33,.273.378 142.117.201 132.178.319 
Revenue passengers 7.036.876 7.168.989 30,.121.185 30,236.39. 
Condensed Balance Sheet, Sept. 30. 
1925 1924. 1925 1924 
Assets s s Liahilitie < < 
Investment acct. _36,029,603 35,914,628 | Preferred stoc} 14,236,200 14.236.20 
Temporary invest. 2,208,442 2,207,989|Common stock $4.784,.000 31,560,600 
Earnings, sub. cos.14,876,732 11,381,153) Warrants 69,231 190.140 
Bills receivable 15,231,432 10,933,349! Prem onCom.Stk 1.285.655 
Accts. receivable. 251,372 197,670 | Miscellaneous 123.152 53 708 
Miscellaneous 32,698 36.527 | Accrued taxes 320. 7é "74 944 
Note discount . 70,357 | Coupons payable 
Int. & divs. recely 28 812 23,512 subsidiary cos 107,172 98 022 
Sub. cos. coup. fds 107,172 98,022 | Dividends accrued 751.082 77 74 
Cash 702,283 1,711,281} Contingent reserve 3,2 oO 791.156 
Surplus & reserve_15,438,778 11,.516.055 
Total 70,468,547 62,574,487| Total 70,468,547 62,574,487 
—V.121, p. 2035, 704 
Associated Gas & Electric Co.— Sales Increase. 
In the territories served by operating units of the company. sales of 


electric current for the week ending Oct ; 
as compared with 10,584,496 k.w.h. for the corresponding week of 1924. 
an increase of 21%. The increased industrial operations in the bituminous 
coal regions of Pennsylvania are reflected in the 20% advance in electric 
sales of the Pennsylvania properties The New York State properties 
continue to show substantial advances in sales, averaging about 40% above 
those for the corresponding period of last year.—V. 121, p. 2154. 


Augusta-Aiken Ry. & Electric Corp.— Bus 
The corporation contemplates supplementing its railway service between 
Augusta and Aiken, Ga., with buses, it is stated.—-V. 120, p. 2682. 


16 amounted to 12.813.487 k.w.h 
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| of the total issue 





[Vor. 121. 











American Water Works & Electric Co., Inc. (& Subs.). 


12 Months Ended Sept. 30— 1925. 1924. 923. 
Gross earnings : ---.-----$40,130,842 $37,911,943 $34,814,490 
Operating eXpenses, maint. and taxes 21,905,975 21,432,765 20,034,292 


224,867 


$16,479,178 


$14,780,198 


Gross income 
Le d ictions 








Interest and amort.—subsid. cos $7 .876.252 $7,332,680 

Interest SR #2 | A: See 645.951 653 .945 

Preferred dividends of subsidiaries... 3,414,810 2,786,123 2 

Minority interests_ -- a 464.333 497 .206 723 541 

teserve for renewals & replacements 2.745.034 2,458,817 2,070,704 
a re . $3,075,457 $2,690,405 $3,113,324 


—V. 121, p. 2036, 1907. 


Bell Telephone Co. of Pennsylvania. 


Earn iru 








Nine Months Ended Sept. 30— 1925 _ 1924 1923. 
Telephene operating revenues----~-~-$37,462.387 $34,056.763 $30,452,586 
Current maintenance. a 5,834 656 5,918,850 
Depreciation eS 6,290,621 5.315.589 23 ,.726,32 
Operating expenses... -- ------ 14,898,560 5,099,478 

Net telephone operating revenues. _-$10,338,550 $7,752,844 $6,726,259 
Uncollectible operating revenues. - —-—- 152.200 148,600 91,514 
Taxes (including Federal taxes . 1,665,000 1,054,306 

Operating income a -- $8,521,350 $6,549,938 $5,534,746 
Non-operating revenue (net es 1,325,515 .237 660 1,196,057 

Gross income oad -------- $9,846.865 $7,787.598 $6,730,803 
Int., rent & miscell. deductions - - ~~~ 3.781.438 3,527,166 2,731,345 
Preferred dividends 2 ‘ ~ 957.125 723,096 ae 
Common dividends bie weemad 4.800.000 3,600 ,000 3,600,000 

Balance _. a = $308,300 def$62,664 sur$399,457 

V. 121, p. 1787, 1459 

Boston Elevated Railway Company.—E£arnings. 

—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period 1925. 1924 1925. 1924. 
Total oper. revenues $7,686,541 $7,553,069 $25,267,219 $25,12° 695 
Operating expenses 6,100,360 6,205,043 18,084,896 18,#05,295 


$7,182,323 $6,323,400 
5,961,767 5,115,722 


$1,378 .026 
972 082 


Net earnings 


.. $1,586,181 
Operating income , ] 


.167 029 


Non-operating income 27 313 29 652 82,174 96,635 
Gross income $1,194,341 $1.001,734 $6,043,941 $5,212,358 
Deductions ~~ - 1,988,177 2,008,135 5,994,064 5,980,458 


Deficit ----------- $793,826 $1,006,400 sur$49.877 $768,100 

In the 9 months of this year the company carried 268,224,830 revenue 
passengers at an average fare of 9.243 cents as compared with 285,344,336 
passengers at an average fare of ®.639 cents in the same period of 1924.— 
V. 121, o. 2154, 1787. 


Bristol & Plainville Electric Co.— (Offer Wade Stockholders. 

The directors of this company, which operates trolley, gas and electric 
utilities in Bristol, Plainville and Terryville, Conn., have voted to recom- 
mend to the stockholders the sal’ of their holdings to the Connecticut 
Light & Power Co. at $287 50 per share. The Travelers Bank & Trust 
Co., New Britain, Conn., was designated as depositary for the stock. 
Payment will be made and transfer of ownership will take place as soon 
as two-thirds of the stock has been deposited.—V. 112, p. 256. 


Brooklyn Edison Co., Inc.—7o /ssue $15,000,000 Addi- 
tional Stock.— 

To provide for the reimbursement of the company’s treasury for expendi- 
tures made for additions and extensions to its plants and facilities, including 
the acquisition of the electric transmission and distribution system of the 
Flatbush Gas Co., the directors of the Brooklyn Edison Co., Inc., have 
voted to issue $15,000,000 of its capital stock, being the unissued balance 
of the authorized capital stock of $75,000,000. 

The stockholders of record Nov. 12 will be given the right to subscribe 
on or before Dec. 1 for the additional capital stock, at par, to the extent 
of 25% of their holdings. Subscriptions will be payable at the Bank o 
America, 44 Wall St., N. Y. City, at the election of the subscriber. eithef 


in full on Dec. 1 1925, or in three instalments as follows: on Dec. 1 1925 
10%, on March 1 1926, 30%, and on June 1 1926, 30%.—V. 121, p. 1907 


Brocklyn Union Gas Co.—Declares Dividend of $7 per 


Share To Issue $11,800,000 5149 Convertible Debentures 
Rights to Stockholder: To Increase Common Shares to 1 .000,- 
000.— The company has declared a dividend of $7 per share, 


payable Jan. 11 to holders of record Dee. 21. 
An official announcement issued by the company says: 
During the period from Jan. 1 1920 to July 1 1922, 2% years, the company 
was forced to suspend the payment of dividends, owing to the inadequacy 
of the rate allowed under the 80-cent gas law On March 13 1922, by 
unanimous decision of the U. 8S. Supreme Court, this law was held to be 
unconstitutional and confiscatory as against this company 
The Flatbush Gas Co., one of the company’s subsidiaries, recently con- 
summated the sale of its entire electrical business to the Brooklyn Edison 
Co The Flatbush company has incurred a large indebtedness to the Brook- 
lyn Union Co. which has been accumulating for a period of years, which 
the Flatbush company is enabled to reduce from the proceeds of this sale 
The receipt of this money from the Flatbush company enables the direc- 
tors to distribute to the stockholders an amount equal to the dividends 
omitted during the above period of suspension They have therefore 
authorized a payment of $7 per share, payable Jan. 1] 1926 to holders of 
record Dec. 21 1925 This distribution is equal to a rate of 8% per annum 
on the par value stock as constituted during the time of suspension of divs. 
The average rate paid in dividends by the company to its stockholders 
since its organization 30 years ago, including the above distribution, equals 
only 6.70% on its outstanding capital stock As the actual value of the 
company's property is greatly in excess of its capitalization. the return 
received by the stockholders on the capital employed in public service 
has been much below that figure 
Holders of the company's 7% convertible debentures will have an oppor- 
tunity of participating as stockholders in the aforesaid cash distribution 
by availing themselves of the privilege of converting their bonds into 
capital stock 
The company and its subsidiary companies expended during the 3-year 
period ending July 31 1924 approximately §$ S00 .000 for the purchase of 
property and the extension of its works and stations, extensions of mains 
and installations of services and meters These extensions were rendered 
necessary by the increasing demands for gas and the development of the 


211 


| company's business 


In order to capitalize these expr nditures it is proposed to issue subject 
to the approval of the P. 8. Commission) $11,800.000 of convertible deben- 
ture bonds, dated Jan. 1 1926 and due Jan. 1 1936. with interest at the 


rate of 544% per annum, payable J. & J The bonds to be convertible 
at the option of the holder on and after Jan. 1 1929 on the basis of 20 shares 
of non-par stock for each $100 of debentures surrendered The stockhold- 
ers will have the privilege of subscribing at par for $22 of new convertible 
debenture bonds for each share of non-par stock held by them Allowing 
for the conversion of the present outstanding debenture bonds, this will 
approximate a par value of $11,250,000 for the stockholders, the remainder 
approximately $550.000) to be offered to the employees 
of the company for subscription at par Subscriptions by stockholders 
to be either in cash on Jan. 15 1926 or in three installments of 40% on Jan. 15 
30% on April 1 and 30% on July 1 1926 It ilso proposed to increase 
the authorized capital stock of the company from 600.000 shares to 1.000.000 
shares without par value, to provide for the conversion of the above deben- 
tures 

The right to subscribe for the proposed issue of convertible debentures 
will be given to stockholders of record at the close of business Dec. 12 1925. 
Holders of the present outstanding 7% convertible debentures will have the 


opportunity of subscribing as steckholders to the new issue of debentures 
by presenting their bonds for conversion into stock to the National City 
Bank, New York, not later than Dec. 2 1925. 
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B Arrangements have been made to underwrite the entire issue of proposed 
convertible debenture bonds, subject to the prior rights of the stockholders 
to_subscribe therefor. 

A special meeting of the stockholders will be held Nov. 30 1925 to approve 
the proposed issue of convertible debenture bonds and also the proposed 
increase in the authorized capital stock of the company.—V. 121, p. 704. 


California-Oregon Power Co.—New Control.— 

H. M. Byllesby & Co. announce that arrangements have been made for 
the consolidation of the California-Oregon Power Co. with a new company 
to be organized and controlled by the Standard Gas & Electric Co. The 
basis of consolidation is an exchange of stock of the California-Oregon Power 
Co. for securities of the new company. The California-Oregon Co. operates 
a System supplying electric light and power in 44 communities in Northern 
California and Southern Oregon, including the towns of Medford, Ashland, 
Grants Pass, Roseburg and Klamath Falls in Oregon, and Dunsmuir, 
Yreka and Fort Jones in California. The population of the territory served 
is over 84,000. The company owns and operates 11 hydro-electric plants 
with total installed capacity of over 100,000 h.p. It has 775 miles of high 
tension transmission lines and 760 miles of distributing lines 

The physical properties of the California-Oregon Power Co. for some 
years have been connected with those of the Mountain States Power Co., 
an operated utility company of the Standard Gas & Electric Co. The 
Mountain States Co. has been a large wholesale customer of the California- 
Oregon Co., as is also the Pacific Gas & Electric Co. Through the trans- 
mission lines of the Mountain States Co. electric energy from the plants of 
the California-Oregon Power Co. is delivered to the Portland Electric 
Power Co., and it is expected that in the future energy will be delivered into 
the Coos Bay and. Humbolt Bay Territories now served by the Byllesby 
Companies. For a number of years H. M. Byllesby & Co. has been expand- 
ing its holdings and operations in the Coast States and those adjoining. 

V. 121, p. 2036, 1788. 


Central Indiana Gas Co.—Bonds Paid.— 

The $475,000 6% Debenture bonds which matured on Nov. 1 1925 will 
be retired, the funds having been deposited for their payment with the 
trustee, Central Trust Co. of Illinois. No refinancing is contemplated at 
this time, as the money for the retirement was furnished by the owners of 
the Common stock.—V. 116, p. 2641. 





Central Mississippi Valley Elec. Properties.—Control. 


See Mississippi River Power Co. below.—V. 121, p. 1907. 


Central States Electric Corp.— Debentures Sold.— Dillon, 

tead & Co. have sold at 98% and int., to yield about 614%, 

$10,000,000 Secured 6% Sinking Fund Gold debentures with 
non-detachable stock purchase warrants. 

Dated Nov. 1 1925; due Nov. 1 1945. Int. payable M. & N. without 
deduction for Federal normal income tax up to 2% per annum. Denom. 
$1,000 c*. Principal and int. payable in N. Y. City at office of Dillon, 
Read & Co. Ked. all or part by lot on 60 days’ notice to and incl. Nov. 1 
1940, at 105 and int., and thereafter at 102 and int. Central Union Trust 
Co., New York, trustee. 

Sinking Fund will be provided, payable semi-annually, sufficient to retire 
by purchase during each of the first five years $200,000 and during each year 
thereafter to maturity $300,000 principal amount of these debentures, if 
obtainable at or below 100 and int., any unexpended balance reverting peri- 
odically to the corporation 
Data from Letter of L. E. Kilmarx, President of Corp., Dated Oct. 29. 

Security.—This issue is to be specifically secured by pledge with the trustee 
of 300,000 shares of Common stock of the North American Co. having a 
present market value of more than $21,000,000, or over 200% of the prin- 
cipal amount of these debentures. 

Based on the present market value of securities owned by it, the value of 
the net assets of Central States Electric Corp., after deduction of all lia- 
bilities excepting these debentures, as shown on a balance sheet as of Sept. 
30 1925, adjusted to give effect to this financing, is in excess of 350,000,000, 
or over 500% of this issue of $10,000,000 Secured 6% Sinking Fund Gold 
debentures 

Purpose.—Proceeds will be used in part to retire $4,461,000 principal 
amount of Secured Gold notes, constituting the entire funded debt of the 
corporation now outstanding ; 

Stock Purchase Warrants.—-There will be attached to each debenture a 
non-detachable stock purchase warrant entitling the holder to buy from 
Central States Electric Corp. at any time on or before Nov. 1 1930, or in case 
such debenture is called for redemption prior thereto, on or before the re- 
demption date, ten shares of Common stock of the North American Co. at 
wxrices determined by the order in which the warrants are exercised; the 
folders of the first one-fifth exercised paying $85 per share, of the second 
one-fifth $90 per share, of the third one-fifth $100 per share, of the fourth 
one-fifth $110 per share, and of the remainder $120 per share 

Indenture Provisions Corporation will covenant that, during 
of the debentures, no cash dividend shall be paid on its stock 
regular dividends on Preferred stock now outstanding) nor any other dis- 
tribution of assets made to stockholders, which would decrease the net assets 
of the corporation, as defined in the indenture, including securities owned at 
their then prevailing market prices, to an amount which would be less than 
2% times the total debt then outstanding. The indenture will also contain 
provisions restricting the substitution of collateral security and dilution of 
the value of the stock purchase warrants 

Income from Collateral Dividends are being paid quarterly on the Com- 
mon stock of North American Co. at the annual rate of one share of Com- 
mon stock for each 10 shares outstanding. On the 300,000 shares of Com- 
mon stock of North American Co. to be pledged as security for these deben- 
tures, such dividends are at the annual rate of 30,000 shares, which at 
present market value would exceed $2,100,000, which is 44 times the max- 
imum annual interest charge on this issue of debentures. The corre- 
sponding market value of stock dividends on total shares of North American 
Co. Common stock now owned by the corporation (666,553 shares) is in 
excess of $4,500,000 

Since Jan. 1 1910 $31.673.620 have been distributed to stockholders of 
North American Co. (including stock dividends taken at their par value 
only During the period between Jan. 1 1910 and June 30 1925, consoli 
dated surplus and reserves of the company and its subsidiaries increased 
$66,595,039, equivalent to $21 15 per share of Common stock (par $10 
outstanding June 30 1925 Such increase in surplus and reserves for the 
12 months ended June 30 1925 alone was $12,530,429 V.121, p. 2155. 


the life 
other than 


Cities Service Refining Co. (Mass.).—T7enders.— 
The Atlantic National Bank of Boston, trustee, will until Nov. 17 
receive bids for the sale to it of $25,000 of Ist Mtge. 10-year 7°, Guaranteed 
Gold bonds, dated July 2 1923, at prices not exceeding 105 and int. to 
Jan. 1 1926.—V. 121, p. 1226 
Ga. Co.—To Iss 


Columbus Electric & Power 


Stor k ra a 

The company has applied to the Georgia P. S Commission for authority 
to issue $2,500,000 Preferred stock, $2,500,000 of 3-Year 5 Gold Coupon 
notes, and permission to guarantee the payment of $424,000 of 5-Year 
non-interest-bearing notes of the South Georgia Power Co. 

The stockholders of the Columbus company, it is stated, have agreed to 
pay $2,000,000 for 80,000 shares of stock of the South Georgia Power Co. 
and to pay $3,000,000 in cash for notes of the same concern See also 


V. 121, p. 1347. 1460 


Consolidated Gas Electric Light 
Baltimore.—arnings.— 


ue 


& Power Co. of 


—Quar. End. Sept. 30— 9 Mos. Sept. 30—— 
1925 1924 1925 1924 

Gross revenue .- $5.017,549 $4,617,817 $16,581,217 $15,809,221 

Exp., taxes & deprec... 4,281,250 3.294.736 10,582,547 10,774,014 

Operating income $1.736.299 $1,323.081 $5,998.670 $5,035,207 

Other income cane 77.738 47.203 165.595 149,507 

Gross income $1.814.037 $1.370.284 $6.164.265 $5,184,714 

Fixed charges seec 774.730 766.042 2,309 689 2,313,150 

Dividends. .......-.-- 565,087 540.228 1,661,822 1,541,679 

Surplus . . $474,220 $64,014 $2,192,754 $1,329,885 
—V. 121, p. 2156, 2037 





Commonwealth Edison Co.—Sub. Co. Bonds Called.— 
The Midland Counties Coal Co., a subsidiary, has elected to redeem on 
Dec. 1 $39,000 of its ist Mtge. 6% Serial Gold bonds, dated May 15 
1917, (Nos. 3,092 to 3,134 incl.). Payment will be made at 102 and int. 
at the First Trust & Savings Bank, Chicago, Ill.—V. 120, p. 3185. 
Connecticut Light & Power Co.—Seeks To Acquire 
Control of Bristol & Plainville Electric Co.— 
See that company above.—V. 121, p. 1676, 457. 
Continental Gas & Electric Corp.—Earnings.— 
12 Months Ended Sept. 30— 


} x1924. 1925. 
Gross earnings.________- OS ee a ee $21,439,798 $22,036,862 
Operating eXpenses, maintenance & taXes________ 12,048,567 12,160,756 
Net revenue.......... ee $9,391,230 $9,876,107 
Total int. & div. charges of subs. & other prior deductions... 3,489,096 
Interest on Continental ist lien 5°% bonds, 1927___________- 198 905 
Interest on Continental refunding 6° bonds, 1947_________. 327 ,672 
Interest on Continental collateral trust 7° bonds, 1954___- 251,853 
Interest on Continental secured 614% bonds, 1964________- 760,500 
Dividends on Continental prior preference 7° stock..______ 822,556 
Dividends on Continental participating preferred 6-8% stock- 321,568 


Balance available for depreciation & common stock dividend $3,703,957 

x For comparison.—V. 121, p. 1347, 1227. 

Duquesne Light Co.—Zarnings.— 
—Qr. End. Sept. 30— 








—9 Mos. Sept. 20— 
925 1¢ 9 


Period— 1925. 1924. 925. 924. 
Gross earnings. ._.__.__ $5,536,523 $4,267,893 $17,357,390 $15,761,983 


Exps., depr. & taxes... 3,420,688 


2,957,275 10,609,170 9,668,406 

Net earnings x $2,115,834 $1,910,618 $6,748.219 $6,093,577 
_x Before providing for interest on aept and other income deductions.— 
V. 121, p. 2037, 585. 


Eastern States Power Corp. (Md.).—Pref. Stock Sold.— 
Fk. L. Carlisle & Co., Inc., New York and Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo, have sold at $97.50 
per share and div. to yield over 7.15% 40,000 shares of 
Preferred stock Series “A’’ (no par value). Each share of 
Pref. stock will carry subscription warrants for 2 shares of 
Class ‘‘B’’ Common stock. 

Cumulative dividends of $7 per share 
assessable. Dividends payable Q-F. Preferred as to dividends and assets 
over any other stock of the corporation. Red. all or part on any div. date 
upon 30 days’ notice at 110 per share and divs. Upon dissolution or liquida- 
tion, whether voluntary or involuntary, Preferred stock shall be entitled 
to receive out of the assets $100 per share and divs., before any payments 
are made to any other stock of corporation. Preferred stock has no voting 
power eXcept upon default in payment of 4 quarterly dividends, in which 
case, it shall have equal voting power, share for share, with the Class B 
Common stock so long as such default continues. Transfer agent: Equitable 
Trust Co., New York. Registrar: National Bank of Commerce, New York. 

Capitalization Authorized. Outstanding. 
Preferred stock (no par value) ‘ ai 100,000 shs. 40,000 shs. 
Common stock, Class A (no par value) -- 500,000 shs. None. 
Common stock, Class B (no par value) a750,000 shs. 400,000 shs. 

a 120,000 shares reserved for issue upon eXercise of warrants. 

Class A and Class B Common stocks are alike in all respects except that 
Class A Common stock has no voting power. It is proposed not to issue 
any Class A Common stock at this time. 

Data From Letter of H. E. Machold, President of the Corporation. 

Business: Eastern States Power Corporation.—Organized in Maryland on 
Oct. 23 1925, principally for the purpose of acquiring and holding securities 
of public utility companies. Corporation is also empowered to underwrite 
issues of securities, to act as fiscal agent, and to deal generally in securities, 
including those of companies interested in the development of the electric 
light and power industry. It is expected that the corporation will acquire 
directly and indirectly a large interest in the Common stock of a company 
which is to control the New England Power System. Substantial amounts 
of such Common stock will also be acquired by, or on behalf of, Power 
Corp. of New York, Stone & Webster and associates, International Paper 
Co. and interests previously identified with the New England Power System. 

Earnings.—Earnings of the corporation are to be derived from the income 
received from its investments, underwriting fees and profits realized from 
the sale of securities. Net earnings from all sources, it is estimated, will 
be substantially in excess of annual dividend requirements on the Preferred 
stock to be presently outstanding. 

Equity.—-The 40,000 shares of Preferred stock to be issued at this time 
will be followed by 400,000 shares of Class B Common stock, which have 
been sold and which represent, together with the surplus, a paid-in value of 
$4,000,000. 

Purpose.—Proceeds from the sale of this Preferred stock are to be used 
to acquire securities, primarily those of public utility companies. 

Common Stock Warrants.—There are to be issued 120,000 warrants 
entitling the holders to subscribe to a like number of shares of Class B 
Common stock at $15 per share to and including April 30 1926, at $20 per 
share to and including June 30 1926, and at $25 per share to and including 
October 31 1926.—V. 121, p. 2156. 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 


and 15 Cents in Common Stock Declared on Common Stock.— 

The directors have declared a quarterly dividend of 45c. per share on the 
Common stock, payable 20c. in cash and 15c. per share (1%) in Common 
stock on Jan. 2 1926 to holders of record Dee. 15 1925. [Similar amounts 
were paid on the Common stock on July 1 and Oct. 1 last.] See also 
V. 120, p. 2400 

No certificate of Common stock will be issued for less than oneshare. For 
fractional shares scrip will be issued and will be exchangeable for stock at the 
office of the New York Trust Co., 100 Broadway, New York, N. Y., in 
amounts aggregating $15 or multiples thereof. No dividends will be paid 
to the holders of scrip but all dividends on the stock represented by scrip 
will be payable to the first registered holder of the stock.—V. 121, p. 1568. 

Gardner-Templeton Street Ry.—/Plans Bus Line. 

The company has applied to the Gardner (Mass.) City Council for a 
permit to run a bus line from Gardner to Baldwinville, Mass., through 
Otter River. Edgar A. Shepardson, vice-president of the company, states 
that some of the trolleys will be discontinued if the permit is granted, but 
that the East Templeton and Templeton lines will be continued.—V. 119, 
p. 2286. 

General Gas & Electric Corp. (& Subs.).—/arnings .— 

Consolidated Income Account, Year Ended Sept. 30 1925. 
Operating revenue $20,358,389 


| a annum, fully paid and non- 
€ 


Operating exp. & taxes, $9,953,968; maint. & depret., $3,461, ' e 
326; rentals, $108,000; total . : . . 13,823 ,.295 
Operating income . - $6,535,094 
Other income = 493.070 
Total income ; walt - $7,028,164 
Interest on funded debt: Subsidiary companies . $3,280,406 
do General Gas & Electric Corporation " . ‘i 253.610 
Other interest & miscellaneous a 189.629 
Amortization of debt discount & eXpense 262.104 
Net income , , - $3,042,414 
Surplus, Oct. 1 1924, inel. surplus of cos. acquired during year. $5,152,795 
Profit on sale of securities & miscellaneous. . eee 1,280,700 
Total surplus a rows pa -- $9,475,909 
Dividends, subsidiary companies sa nateceneunanin 1.331.203 
do General Gas & Electric Corporatior + - 1,219,242 
Additional depreciation ae va=ne titbotieanm 540,007 
DEERE GEOR 66066608666060006008266060866608 868.101 
Surplus, Sept. 30 1925... .ccccccccccccccccccccccccesccs $5,517,266 
—V. 121, p. 1461, 1348. 
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Gulf Public Service Co.— Bonds Offered Camp, Thorne 
& f Ine., Chicago, are offering at 97% and int., to vield 
6.229, 1,500,000 Ist Mt 20-Year Sinking Fund 6% 
Gold | Series ‘fA 

Dated Oct. 1 1925: due Oct. 1 1945 Int. p ble A. & O. at Guaranty 
Prust Co New York. trustee. without deduction for any Federal incoms 
tax me exceeding 2 Personal property taxe of any State under any 
present law, not in excess of 5 mills, Mich. 5 mills tax, and M income 
tax on int. not exceeding 6% of such int. per annum, refundabl Denon 
£100, $500 and $1,000 c* Red. all or part on any int date on 60 days 
notice up to and incl. Oct. 1 1940, at 105 and int., thereafter at 102 and int 


Data From Letter of President J. C. Hix. 


Company Organized in Aug. 1925. Owns and operates two groups of 
public utility properties serving a rapidly growing territory in Loui n 
and Northeastern Texas, the most important activity of the compan) 
being the manufacture and distribution of electric energy through central 
station and high-tension transmission line development Company's 
properties heretofore have been operated in three separate groups but are 


now under one management 
Company is owned and operated by the Consolidated Power & Light Co 
of South Dakota who own and operate also Southwestern Public Service 


Co., Nebraska Light & Power Co., Gothenburg Light & Power Co. and 
Dakota Power Co 

Company supplies electricity for lighting and power purposes to 1] 
Louisiana communities, comprising Jeanerette, Patterson, Berwick, Breaux 
Bridge, Winfield, Glenmora, Cotton Valley, Jena, Vivian, Mooringsport 


and Oil City. Electricity to supply the needs of these places is generated 
at 10 power plants owned and operated by the company, one of which is 
located at each of the points mentioned, with the exception of Mooringsport 
which is served by the Oil City plant. The aggregate installed capacity of 


these plants is 1,813 w Company operates in conjunction with its 
electrical properties, ice and water plants at Winfield and Jena and ice 
plants at Glenmora, Breaux Bridge and Cotton Valley, and ice plants 
alone are operated at Ruston and Arcadia 

Company supplies the electric service needs of the following Texas 


communities: Jacksonville, Rusk, Troup, Frankston, Kemp and Mabank 

An electric power plant is operated at each of these points. Total installed 

generating capacity of these plants is 1,786 k.w. Company operates ice 

plants in conjunction with its electrical properties at Jacksonville, Troup 

and Rusk and an ice plant alone is operated at Kaufman. Ice is furnished 

wholesale at Frankston, Kemp, Arp, Whitehouse, Overton and Crandall 
Capitalization Upon Completion of the Present Financing. 

Ist mtge. 6% bonds, due 1945 (this issue $1,500,000 

One year notes 800,000 

7% cumul. pref. stock (auth. $1,000,000) None issued 


Common stock (no par (All owned by Consolidated 
Power & Light Co. of 8. D ‘ ie 3,000 shs 
Earnings (Based on Full Year's Operations of all Plants) Year Ended Aug 
$1 1925 
Gross earnings $593 820 
Operating expenses, maintenance & taxes 336.577 
Balance $257 .243 
tond interest (this issue 90 000 


Net earnings are in excess of 2.8 times the 
on the First Mortgage bonds 

Purpose Proceeds will be used in part for the acquisition of properties 

Sinking Fund Indenture provides for an annual sinking fund payment 
for the retirement of bonds of this issue commencing Oct. 1 1927. equal to 
1° of the maximum principal amount outstanding at any time preceding 
uch payment during the first five years; 2°, during the next ten years 
ind 214% during the last three years 


annual interest requirements 


Indiana Power Co.—Sale. 


See Interstate Public Service Co. below.—V. 121, p. 1461. 7 


Hamburg Electric Co. (Hamburgische Electricitats- 
Werke, Aktiengesellschaft), Germany. ls Sold 
Marshall Field, Glore, Ward & Co. and Blyth, Witter & Co 


’ 
pO 


have sold at 9514 and int., to yield over 7.65°,, $4,000,000 
10-Year Sinking Fund 7% External Gold Debentures. 

Dated Nov. 1 1925: due Nov. 1 1935 Int payable M. & N Denom 
$1,000 and $500 c*. hed sa Whole but not in part on Nov. 1 1930 or 
on any int. date thereafter on 60 day notice at 104 and int Red. for 
sinking fund on Nov. 1 1926 and or ny int. date thereafter at 100 and int 
Principal, interest and sinking fund payable at the office of the Inter 
national Acceptance Bank, In N.Y. City, in U.S. gold coin of the present 
standard of weight and finens without deduction for any past, present 
or future taxes or duties levied by or within the German Reich or the 
free State of Hamburg New York Trust Co., trustee 

Sinking Fund Beginning Nov. ] 1026 sinking fund will operate to retire 


semi-annually $100,000 of debentures of this issue either by 
fiscal agent of debentures by the company or by 
lot at 100. 


Dr. Max Schramm, Mayor of Hamburg and President of 
the board of directors, and Dr. Albert Bannwarth, a man- 


delivery to the 
redemption thereof by 


aging director of the company, 1n their letter to the bankers 
state in substance: 
Company Founded in 1894 as a stock company with a capital of 


6,000,000 marks. In 1915 the free State of Hamburg became a stockholder 
in the company and furnished capital equal to that already outstanding 
or 22,000,000 marks. Business is the production and distribution of elec 
tric energy for light and power in the free State of Hamburg. Company 
also has the right to distribute light and power outside the limits of the 
free State of Hamburg and current is thus sold in large amounts. Various 
industries located in Hamburg represent important sources of revenue to 
the company, whose sales to such customers are materially increasing 
In addition, the company has exclusive right to furnish power to the street 
railways in Hamburg under favorable contracts. 

Capital and Financial Statement.—The capital of the company now stands 
at 66,000,000 gold marks ($15,708,000) in Common stock of 100 marks 
par value per share. ‘There are also 8,536 marks ($2,031) in Pref. stock, 
enjoying privileged voting rights and held by the free State of Hamburg 
The balance sheet of June 30 1925 shows debentures outstanding totalling 
$57,434 and a mortgage of $161 This sum will be increased by about 
$23,800, representing the final amount due from the company to bond 
holders and mortgagees under the German Revaluation Law of July 16 
1925, thus increasing the company's present funded debt to a total of about 
$81,395. However, these outstanding mark obligations will no longer 
represent a charge upon the company's earnings inasmuch as $57,595 has 
been set aside in last year's balance sheet for their retirement, and the further 
sum of about $23,800 is covered by a reserve fund 

Properties.—Company's properties consist of the following steam power 
plants: A large generating plant in Tiefstack with a capacity of 87,000 k.w 
or 118,207 h.p., and 3 smaller generating stations. The total present in 
stalled capacity amounts to 100,800 k.w.. or 136,957 h.p. In addition 
to these installations, the company is building a new power station in 
Neuhof. Through the intallation of Diesel and steam turbines the ca 
pacity of the Neuhof plant will be about 150,000 k.w. It is expected that 
this plant will come into partial operation in the spring of 1926 Upon its 
final completion the company will have a total installed capacity of about 
232,350 k.w., or about 310,000 h.p Company owns and operates 6 trans 
forming stations, and also owns and operates 24 sub-stations Company's 
distribution system consists at present of 1.185 miles of underground cable 


i 


line, containing 2,555 miles of separate cable and 329 miles of overhead 
line. Meters installed increased from 133,750 on June 30 1924 to 173.605 
on June 30 1925 Company holds a 50 interest in Fernheizwerk Ham 
burg G M BH (Hamburg Steam Heating Co.), and also in Stromversorgung 


Wilhelmsbure G M BH (Wilhelmsbure Power Co 

The physical values the completed properties and equipment after 
depreciation total $19,122,669, and buildings under construction and cable 
being laid amount to $820,489, making a total as set forth in the 


of 


balance 


sheet of June 30 1925 $19,945,158 Depreciation allowance for the last 
10 vears has averaged 4° of the physical valuation of the properties. 
The physical properties, in the opinion of engineers, could not be repro- 


duced new, less depreciation, for less than $30,940,000. 








Sales of Electricity in K.W.H Years Ended June 30 
1925 1924 1925 

Light to small consumers 24,217,610 23,509,829 34,929,816 
Power to small consumers ] 51.169 11,930,766 15,464,677 
Street railways 14,158,137 14,462,121 20,971,656 
Large «« er 93,591,315 87 742,568 123,296,504 

Total 45.348,.231 137,645,284 194,662,653 

It is est ited from the sales of the first three months of the current fiscal 
ear that the quantity of current sold for the whole year should be about 
240.000 D0OO K woh 

Earnine (Company s revenues, before and during the war, were regu- 
larly satisfactory However, for the period of time characterized by the 
nflation of the mark and the extraordinary fluctuations in German ex- 
eh ge, it is practically impossible to give earning figures in terms of gold 
After the stabilization of German exchange the company's accounts were 
pl ced on the gold mark basis as of Jan 1 1924 These gold mark ac- 
counts were in force therefore only during the second half of the business 
year 1923-24 For this second half-year the gross revenues of the com- 
pany as certified to by Price, Waterhouse & Co. were $3,310,737 and net 


profits $879,503 after all expenses and depreciation, or at the annual rate 
of $1,759,006 For the business year 1924-25 gross revenues totaled 
$7,583,802 and net profits $2,867,265 This latter figure represents a 
sum equal to more than 70% of the face amount of this proposed delle loan. 





Earnings Statement Year Ended June 30 1925 
Gross income ; ‘4 ee ee eee $7 583,802 
Operating expenses, including Hamburg State royalty__+_____- 3,599,145 
Net profit bieasteatedan céeanbewaane snare . $3,984,657 
Dawes lien charge bcmak eta iwitwales . , _ 117,792 
Net income available for int., deprec. and income taxes__--- $3 866,865 
Interest charges (this issue)........._. . .-- : sar da eh a ard dir sear doa 280.000 
Balance wee angen hLemaseecetvebeéenweeube $3 586,865 
Depreciation ee ee isda ea ete ebekneeast as 99 600 





Balance for income tax, divs. and Hamburg State participation $2,587,265 
Relationship with the Free State of Hamburg.—The free State of Hambur 
holds about 27° of the Common stock and also holds one Pref. share with 
special voting powers However, by virtue of its possession of this Pref 
share, the free State of Hamburg has the majority of votes in any meeting 
of stockholders, its voting power representing about 51.3% of the total 
voting capital. On the board of directors of 10 the free State of Hamburg 
is now represented by 5 members. Furthermore, the company cannot 
make decisions in such matters as alteration of the company's statutes, 
increasing or decreasing the capital stock, authorizing bond issues, &c.. 
without the consent of the Financial Commission of the free State of 

Hamburg 
The free State of Hamburg participates in the earnings of the company 


in the three following ways Dividends paid on its holdings of capital 
stock; (2) an agreed percentage of the company's gross revenues averaging 
about 10° depending on sale prices of current; and (3) a part of the net 
profits which increases progressively as dividends increase 

For the year 1924-25 the State received in these three forms of partici- 
pation the following sums: $419.083, $714,994 and $1,060.550 


Relationship to Dawes Plan Company's obligations under the Dawes 
plan total $1,963,195 One-half of this amount is in the form of a nego- 
tiable obligation which can be sold abroad, while one-half is non-negotiable 
and has been deposited with the Bank for Deutsche Industrie obligationen in 


Berlin The interest charges on this debt are as follows For the year 
ending Aug. 31 1926, $49,160: for the year ending Aug. 31 1927, 898.275: 
for each ear thereafter, $117,792 Company has a contingent liability 
on account of the recent purchase of the Neuhof property, against which 
there is a Dawes lien in the maximum amount of $21,500 which the vendors 
have rreed to pay when due 

Pur pose Present loan will be used for further construction and im- 
provement of the producing and distributing system of the company 
This will include first of all the continuance of the present construction 

rogram of the Neuhof plant and expenditures will also be made for the 
erection of additional sub-stations and extension of the company's large 
cable stem In addition to the proceeds of the present loan, the com 
pany will also be able to use for productive purposes amounts set aside 
vearl from its profits for depreciation allowances, these sums approxi- 
mating about $1,071,000 per annum 

International Ry., Buffalo, N. Y.—Ahandonment. 

The New York P. 8. Commission on Oct. 15 approved the petition of the 
company for authority to abandon that part of its Military Road-Gratwick 
line extending from the intersection of Broad and William Streets in Tona 
wanda to Ward Road in North Tonawanda, N. Y ipproximately 3 miles 
It is proposed to continue the operation of t line between Buffalo and 
Tonawanda N y ; eB p. 706. 

Interstate Public Service Co.-— Ponds Offered. —Halsey 
Stuart & Co., Ine., A. B. Leach & Co., Inec., and E. H. Rol- 
lins & Sons are offering at 9714 and int., to vield over 
5.70%, $2,825,000 Ist Mtge. & Ref. 54%% gold bonds 


m™ rie g fff 4 

Dated Oct. 1 1925; due Oct. 1 1950 Int. payable A. 
Halsey, Stuart & Co., Inc., in Chicago and New 
for the normal Federal income tax not 
$500 and $100 c*. Red 
prices and int.: to Oct 
1945 at 1902', on Oct. 


& O. at office of 
York, without deduction 
in excess of 2% Denom. $1,000, 
all or part, upon 30 days’ notice at following 
1 1935 at 105, on and from Oct. 1 1935 to Oct. 1 
1 1945 at 102, and thereafter at 102 less \% of 1% 
fer each full year elapsed after Sept. 30 1945. Subsequent to Sept. 30 1949 
they will be redeemable at 100 Company agrees to reimburse holders 
of these bonds if requested within 60 days after payment for the Penna. 
4 mills and Maryland 4% mills taxes and for the Conn. and Dist. of Col 
personal property taxes not exceeding 4 mills per $1 per annum, and for 
the Mass. income tax on int. not exceeding 6% of suck int. per annum. 
Issuance.—Authorized by the Public Service Commission of Indiana. 
Data from Letter of President Harry Reid, Indianapolis, Oct. 27. 
Company .—lIncorp. in Indiana Sept. 4 1912. Now furnishes directly or 
indirectly electricity to 195 Indiana cities and villages, 12 with gas service, 
13 with water, 3 with street railway service and 1 with heating service. 
The communities served have a combined population of over 324,000. 
The physical property operated by the company includes electric gen- 
erating stations with a combined capacity of 56,975 k.w., 1,366 miles of 
high-tension transmission line, 175 transformer stations, 11 artificial gas 
plants, 1 natural gas property. 13 city water works, 33 miles of street railway 
and 166 miles of interurban line with modern switching, signaling and sub- 
station equipment. The interurban line from Seymour to Indianapolis 
is operated under a 999-year lease, completing the line from Indianapolis 
to Louisville, reaching more than three-quarters of a million people. Com- 
pany has recently acquired the Indiana Power Co., which company owns 
extensive public utility properties in southwestern Indiana in the heart 
of the coal fields, thus assuring an adequate fuel supply and offering a very 
large opportunity for the sale of electric power for mining purposes, from 
which source a considerable income is now being derived. 
Connecting lines with the transmission systems of 9 neighboring utilit 
companies make available an important source of electrical energy whic 


is purchased at wholesale. ; : 
Authorized. Hands of Public. 


Capitalization 
Prior Lien stock $10,000,000 


se 


7% <i ekinn Sib eee ae 
6 Cumulative Preferred stock .......-.---- 7 500,000 3,217,300 
Common stock (par $100) -.-..--.----------- 7.500.000 6,310,300 
Common stock (no par value)-.--.-.-- see esecknee ae 22.743 shs. 
Underlying divisional bonds SSS b$7 655,858 
lst Mortgage & Refunding Gold bonds. --. a c14,038,600 

a Issuance of additional bonds limited by the restrictions of the mortgage. 
b Not incl. $2,014,900 denosited as additional security for Ist Mtge. & 


Ref. bonds and $37.300 held by the company. c $8,551,900 6% Series A, 


due Feb. 1 1948: $2,661,700 64%% Series B, due Jan. 1 1949; $2,825,000 
5s ' Series C, due Oct. 1 1950. 
Note.—Company has jointly and severally with the Central Illinois 


Public Service Co. guaranteed the payment of principal, interest and sinking 
fund of the $3,000,000 Ist Mtge. 30-Year Sinking Fund Gold bonds, due 
Dec. 1 1951, of the Indiana Hydro-Electric Power Co 

Purpose Proceeds will be used to reimburse the company for new prop- 


erties acquired, refunding and for other corporate purposes 
Secured by a mortgage covering as a direct lien all fixed prop- 
erty now owned or hereafter acquired 


Security 


Mortgage is a lst Mtge. on electric. 





Nov. 7 1925.] 


THE 


gas and water properties: also a direct lien on the balance of the company's 
peoperty subject to $9,670,758 outstanding closed prior liens, of which 
2,014,900 principal amount will be deposited under the mortgage. The 
99-year lease of the Indianapolis Columbus & Southern Traction Co. is 
also pledged under the mortgage. Under the terms of this lease, as part 
of the rental, the company pays the interest on the leased company’s closed 
issue of $973,000 25-Year Ist Mtge. 6s, due Feb. 1 1948. 


Earnings and Expenses 12 Months Ended Aug. 31. 





. 1924 1925. 

Gross revenue (including non-operating income) _--$5,611,722 $7,505,859 

Operating expenses, maintenance and taxes______- 3,962,824 4,756,595 
ge i Sg oD ----$1,648,898 $2,749,264 


Annual interest on total mortgage debt to be outstanding in the handsof 
public, upon completion of present financing, requires $1,311,646 
Management.—Company is controlled by the Middle West Utilities Co. 
—V. 121, p. 2156, 1908. 
Lake Shore Gas Co., Ashtabula, Ohio.—Bonds Offered. 
—Harris, Forbes & Co. are offering at 96 and int., yielding 


over 5.80%, $850,000 Ist Mtge. Gold bonds. 54% Series, 
due 1950. 

_ Dated Nov. 2 1925: due Nov. 1 1950. Int. payable M. & N. in N. Y. 
i ity without deduction for any Federal income tax not exceeding 2° 


Penn. and Conn. 4-mills taxes and the Mass. income tax up to 6 
annual income refundable Not callable prior to Nov. 1 1930 
on Nov. 1 1930 and on any int. date thereafter: at 105 and int. on or before 
Nov. 1 1932 and thereafter at premiums decreasing ! for each two 
full years elapsed subsequent to Nov. 21930. Denom.$1,000c*. National 
Bank of Commerce in New York, trustee. 

Singing Fund Mortgage will provide for a sinking fund sufficient to 
retire each year from 1928 to 1933 incl. 1% of all bonds previously issued 
of the 544% Series due 1950, and each year thereafter 144% of all bonds 
of that series previously issued 

Issuance approved by the Ohio Public Utilities Commission. 


Data from Letter of Pres, Ralph H. Beaton, Ashtabula, Ohio, Oct. 30. 


of the 
Callable 


Company.—Incorporated July 15 1925 in Ohio and has acquired the 
prope rties and business of the Ashtabula Gas Co. (organized in 1895 


*resent company does the entire commercial gas business in the City of 
Ashtabula, Ohio, and in the adjoining communities of Madison and Perry. 
Also furnishes gas extensively to industrial and domestic consumers outside 
the city and supplies at wholesale the North Eastern Oil & Gas Co., which 
in turn serves the towns of Conneaut, Geneva and a number of smaller 
communities in northeastern Ohio. Over 6,000 consumers are served 
directly by the company and sales of gas are now running at the rate of 
350,000,000 cu. ft. annually. 

Supervision.—Operations are under the supervision of Gas Utilities, Inc. 
Capitalization Authorized 
Common stock (no par value ae 1.000 shs 
Preferred stock (7 cumulative ee $500,000 
lst Mtge. Gold bonds, 5 series, due 1950 
(this issue 


Outstanding. 
4.000 shs. 
$215,000 


. . 850,000 
x To be limited by the conservative restrictions of the mortgage 
Earnings of the Property—12 Months Ended 
Gross earnings 
Operating expenses, 


Sept. 30 1925 
$336,428 


maintenance and taxes 237 .990 


Annual interest on mortgage bonds (this issue 16,750 
sJalance $51,688 
Lone Star Gas Co.—Rights, &c. 


The stockholders of record Dec. 1 will be given the right to subscribe on 
or before Jan. 15 1926 for $2,825,000 additional capital stock, at par ($25 
The stockholders on Oct. 22 authorized an increase in the capital stock from 
$10.675.000 to $123.500.000 

The proceeds of the sale of this stock will be used by the company in 
constructing additional pipe lines to new and additional sources of gas 
supply and into new and additional markets President L. B. Denning 
says in part The company’s business is growing in a very gratifying way. 
For the 9 months period ending Sept. 30 1925. net earnings increased very 
satisfactorily over the corresponding period in 1924. The management feels 
that the company has before it a period of substantial growth in business 
and in earnings. fr, 121, p. 2156 


Long Island Lighting Co.— Officers Acquire Elec. Lt. Co. 

The acquisition of more than two-thirds interest in the Easthampton 
Electric Light Co. by E. L. Phillips. President, and G. W. Olmsted, Vice- 
President, of the Long Island Lighting Co., was announced Nov. 2. The 
Easthamptdén Co. supplies the town of Easthampton, L. I., and is owned 
by a few residents of thi town. Actual transfer of the stock, it is said, will 
be made Jan. 1. The present officers of the Easthampton Co. will continue 
to administer its affairs Mr. Phillips said that the Long Island Lighting 
Co. had no immediate plans for linking its system with that of the East 
hampton Co. ’. 121, p. 586, 330. 


o 


Long Island Water Corp.— Bonds Called 

All of the outstanding Queens County Water Co. Gen. Mtge. 5% 30- 
year Gold bonds, due June 1 1940, have been called for payment Dec. 1 at 
105 and int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 
Holders may present bonds for redemption at any time prior to Dec. 1 and 
receive 105 and interest to date of surrender. r. 121, p. 1101, 706. 


Louisville Gas & Electric Co. (Del.).—-Dinidend No. 2. 

The directors have declared a regular quarterly dividend (No. 2) of 
43%c. per share on the Class A stock, payable Dec. 26 to holders of record 
Nov. 30. An initial quarterly div idend of like amount was paid on Sept. 25 
last.—V. 121, p. 1227. 


Market Street Railway.—Purchase by City Defeated. 

The project to purchase the road, adding it to the city’s municipal line, 
was defeated almost 10 to 1 in last Tuesday's elections. The voters held 
the price asked, $36,000,000, was more than the property was worth. 
—V. 121, p. 2038. 

Madison (‘Wis.) Gas & Electric Co. 
First Wisconsin Co., Milwaukee 
Ward & Co., New York 


Bond Offered, 
and Marshall Field, Glore, 
offering at 98.60 and int.. to 


are 


vield 5.10% $2,200,000 Gen. & Ref. Mtge. 5°, Gold bonds, 
Series of 1925. 

Dated Nov. 1 1925: due Nov. 1 1950 Interest payable M. & N. 1 at 
First Wisconsin Trust Co Milwaukee trustee or at office or agency of 
company in New York Red. all or part, on 30 days’ published notice, at 
105 on or before Nov. 1 1940. and thereafter to and incl. Nov. 1 1948. at 
100 plus 44 of 1% for each 12 months or fractional part thereof from call 
date to the fixed maturity of the ds and after Nov. 1 1948 at 100, plus 
int. in each case. Denor $1.000 and $500 c* nterest payable without 
deduction for normal! Federal income taX not in eXcess of 2 
Data From Letter of John St.John, Vice-President of the Company 

( mpany Incorp Fi Wiscor t ir =F ( I py ‘ 6 d 
electric light and power thout ¢ I ition in Cj of 1 and 
adjoining territory serving a pop n of app xin AHO OM 

Company owns an elect Zz eT piant t M ‘ h ted 
capacity of 7.500 k A new p r plant is he Yi ted which ill 
give the company a total generating capacity of 15.000 " It ceive 
hydro-electric energ) ptoas f 7.500 k f the \ consin 
River Power Co inder a contract favorable as to J h does not 
expire unti 1940 mpany 8 gas plant has pr t e capac of 
approxXimately 7 .5O " ( ft. per 24h rs ] pment ists of one 
eleven foot, one ten foot six inch d one eight foot six inch water g 
machines In addition. company has an auXiliary coal gas plant of 720,000 
cu. ft. capacit) (Compa owns 112.64 miles of 5 in d 142.95 miles 
of electric pole line The physical propert LOT dern and 
have been n ed in xen t operati cond 

Capittatizatior Authorize Ou ndine 
Ist Ref. Mtge. 5s, 1940 is Closed $443 .500 
Gen. & Ref. Mtge 7 this issuc €? 800.000 2 200.000 
Preferred stock, 6 / mu 1.900.000 500 000 
Common stock 1 000.01 HOO OO0 


CHRONICLE 





| of Missouri 





2273 


Purpose.—Proceeds will be used to retire $400,000 1st Mtge. 6s, due 
April 1 1926, and to reimburse the company for capital eXpenditures hereto- 
fore made, and to provide funds for the completion of permanent extensions 
and additions to its properties now under construction. 

Sales and Earnings for Calendar Year. 
Electric Sales Gas Sales 
K. W. H 








Gross Net Avail. 





‘ Cubic Feet. Earnings. for Int. Chas. 
19,000,000 469 000,000 $1,122,700 $354,605 
22,429,000 521,000,000 1,287 .490 415,769 
26,000 ,000 603 ,000 ,000 1,447,990 5 


The annual interest charges on funded debt, including the present issue 
amounts to $133,175. 

Electricit yis furnished to 13,800 consumers, and gas is furnished to 12,382 
consumers. 58% of the company’s gross earnings are derived from the sale 
of electric light and power, and 42% from gas service. 


Milford & Uxbridge St. Ry.—Plans to Substitute Buses 
for Electric Railway Service.— 


The company plans to discontinue its rail service between Hopkinton 
and Milford, Mass. With this end in view the com oany has petitioned the 
Selectmen of the towns involved for authority to re saoe the electric railway 
service with buses. See also V. 121, p. 1908, 1780. ; 


Minneapolis Gas Light Co.—Bonds Offered.— Minnesota 
Loan & Trust Co., Minneapolis, are offering at 991% and int. 
$500 .000 5°, Ist Mtge. Gold bonds, due Feb. 1 1930 

Dated Sept. 1 1903. Denom. $1,000 c*. Callable on any int. date on 
30 days’ notice at 105 and int. Interest payable M. & 8S. in New York or 
Chicago, without deduction for normal income tax not in excess of 2%. 
Equitable Trust Co., New York, trustee. Authorized and issued, $10,- 
000,000; retired by sinking fund, $2,151,000; held in treasury, $430,000; 
pledged under Secured Gold Note issue, $2,200,000; outstanding with 
peas $5,219,000. Sinking fund provides for the retirement of $573,000 
2»0nds before maturity. 

Company, incorp. in 1870 in Minnesota, furnishes gas without compe- 
tition to the City of Minneapolis. Property includes a coal and water-gas 
manufacturing plant with a daily capacity of 17,000,000 cu. ft., four holders 
with a capacity of over 8,700,000 cu. ft., and 704 miles of mains serving 
112,226 customers. 

The value of the property, as determined by the Federal Court in 1920, 
plus the cost of subsequent additions, is over $11,000,000, which is in excess 
of total capitalization. 

One-half of the Common stock is owned by the United Gas Improvement 





Co. and substantially all of the other half by men actively engaged in the 
management of the company. 
Statement of Earnings 12 Months Ended July 31. 
1923. 1924. 1925. 

oo fay eee $3,521,994 $3,678,058 $3,609,028 
Op. exp., maint. & taxes (oth. than Fed.) 2,665,384 2,735,169 2,598,375 

MI 5 a ts Lee el $856,610 $942,889 $1,010,653 
Annual int. on bonds outstanding and pledged.............-. $370,950 


— 121, p. 1789, 1569. 

Mississippi River Power Co.— Deposit of Stock.— 

The time for deposit of Mississippi River Power Co. Common stock and 
Central Mississippi Valley Electric Properties Common shares under the 
plans, both dated Oct. 9 1925, by which the North American Co. proposes 
to acquire these stocks and shares, will eXpire Nov. 10. 

Stone & Webster, Inc., say in part fe order to take advantage of the 
offer of the North American Co., Common stockholders must deposit their 
stock of Mississippi River Power Co. and Common shareholders of Central 
Mississippi Valley Electric Properties their shares with the depositary, 
Stone & Webster, Inc., at either 14 Oliver St., Boston, Mass., or 120 
Broadway, N. Y. City or First National Bank Bldg., Chicago, Ill. by 
Nov. 10. 

“A great majority of the Common stock of Mississippi River Power Co 
and of the Common shares of Central Mississippi Valley Electric Properties 
necessary to consummate the plans already has been deposited and it is not 
eXpected that there will be any eXtension of the above mentioned time for 
deposit. 

“Depositing stockholders and shareholders who wish, under the under 
writing arrangement, to receive $100 cash for each unit of 1 2-3 shares of 
Common stock of the North American Co. that they may be entitled to 
receive under the plans, must elect to accept such underwriting arrangement 
by eXecuting the form of election endorsed on their transferable certificates 
of deposit, and by presentation of such certificates to the depositary for 
appropriate endorsement on or before Nov. 10 1925 V.121, p. 2157. 


Missouri Hydro-Electric Co. — $50,000,000 Power Project. 

Plans were completed Oct. 29 for financing and carrying out a $50,000,000 
hydro-electric project in the heart of the Ozark Mountains, in Missouri. 
The project will be one of the largest in American electrical development 
The recently formed Missouri Hydro-Electric Co. will undertake the work 
which calls for harnessing the Osage River and tributaries, and for the crea- 
tion of several large lakes, one of which will be the largest artificial lake in 
the world, having a shore line of 260 miles This lake will be formed by a 
dam across the Osage River near Bagnell, Mo Backwater from the dam 
will cover 65,000 acres of land, of which 37,000 acres have already been 
acquired by the company and 28,000 more acres are now in process of 
purchase In all the company will acquire a total of 100,000 acres. 

The largest lake will be part of the initial unit in the installation and will 
extend from Bagnell, Mo., to Warsaw One town, Linn Creek, will be 
wiped out when the new lake is created. All of its buildings will be moved 
and the whole town rebuilt high up on a nearby hillside, about a half-mile 
away from and overlooking Linn Creek's present site 

The work of completing the first unit in the vast power project of the 
Ozarks will be completed by July 1927 Much of the engineering work has 
already been completed and a part of the 65,000 acre tract of land to be 
inundated has been cleared, in which process the Missouri Hydro-Electric 
Co. has obtained 90,000 14-foot logs, all of which will be used in preliminary 
construction work near Bagnell 

The Bagnell Dam will be 2.400 feet long, joining two mountains at a com- 
paratively narrow gap in the Osage River Basin It will be 110 feet high 
and its foundations will rest upon solid rock which has been drilled down 
350 feet without disclosing a flaw A roadway 60 feet wide will be laid over 
the top of the dam, this to comply with the road-building program of the 
State of Missouri and to be constructed without cost to the State. 

The Missouri Hydro-Electric Co. was incorporated in 1924 for the pur- 
pose of fostering the new enterprise, and it has successfully negotiated with 
1,500 land-owners for property soon to be covered by the new artificial lake 
alone A new and larger corporation to be known as the Super-Power Corp 
of Missouri is being organized to bring together the several units forming 
the entire project In it will be merged veral other companies now 
operating in Missouri 

Walter Cravens and Ralph W now 
present corpor will be its operating heads 
Guy Huston Co. of Cl vyoand New York, i 
in an executive capacity with the 


sc 
Street, Pres. and Sec.-Treas 
Guy Huston, Pres 
expected to become 
corporation. 
Mr. Huston said: 
been completed in all but final d ils f 
tep in tl project The first unit will utilize the 
pounded in the artificial lake between Bagnell and Warsaw 
f 60 miles. to provide annually 183,000,000 k. w 
150.000.000 k. w. of secondary power This lake will he 
“t. Louis and Kansas Cit region to be 
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Mr. Huston stated that this is but the first step in a plan which contem- 
plates a total of six hydro developments by thi pany, all in the State 
When the additional pla: ts come into opt ration, Mr. Huston 
entire system would represent a potential annual generation 
n excess of 800.000.0000 k. w. hours, without the 
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It was De 


y pointed out that the ‘Osage velopment” lies geographically in 
the centre of Missouri, where it will be susce ptible of interconnection with 
the Muscle Shoals development to the southeast, the Keokuk development 
to the northeast, the steam generating systems of St. Louis and Kansas 
City and the large transmission systems of the Middle West 


National Electric Power Co.— Definitive Cifs. Ready.— 


The Seaboard National Bank, 115 Broadway, N. Y. City, is prepared 
to deliver Class A and Pref. stock in definitive form upon surrender of 
interim receipts. See also V. 121, p. 2038, 1909. 

National Power & Light Co.—Split-Up of Com 

j 


Stock P 


The directors on Nov. 4 voted to submit to the stockholders 


ropo ed. 


a plan to 


split the Common stock on the basis of 15 new shares for each share held 
There is at present outstanding 122.080 shares of Common stock and 40,298 
shares of Preferred stock of no par value Authorized capitalization cor 
sists of 375.000 shares of Common and 125,000 shares of Preferre 
V. 120, p. 2816. 

Nevada-California Power Co.— Jeni: 

The International Trust Co trustesr Denver. Colo will until No 12 
receive bids for the sale to it of bonds dated April 1 1907, to an amount 
sufficient to absorb $34,999 V. 118, p. 2313 


To lr 
Expenditures A 
the uth 


New England Telephone & Telegraph Co. 
A uthorized Capital Stock to S150.000. 000. 4 


The stockholders will vote Nov 19 on inere ne 


orized capit 


stock from $100.000.000 €83.025.400 outstanding to $150.000.000 
par $100 

The executive committee on Nov authorized the expenditure of 
$4 .793,.930 for new construction work, of which §&1,026.443 is to be spent 
before the end of the vear Of the total expenditure authorized, $2,595.99] 
will be spent in metropolitan Boston, $926.935 in the rest of Ma chusett 


$202,485 in Rhode Island, $965,970 in Maine 
and $21,504 in Vermont Wo Beds De Ds 


New York Interurban Water Co. ke 

This company owns property consisting of real estate, reservoirs, pipe 
lines, &c., supplying water to a growing section of Westchester County 
N. Y. It has disposed of its property in Mount Vernon and realized a 
large sum from the sale, which was deposited with the trustee, West End 
Trust Co., and has been invested in Philadelphia first real estate mortgages 
to the extent of $1.486.504. which are held ad additional security for the 


$81,045 in New Hampshire 


wet 


Qa) 


outstanding $2,326.000 Ist Mtge. 5°. bonds due Oct. 1 1931. 
Earnings for 8 Months Ended Aug. 31 1925 
Operating revenue $127.050! Non-operating revenue $64,273 


Oper. exps. & taxes 


76.022 
_—- Net earnings _- 
$51,028 Int. on lst Mtge. 5% 
practic illy all 


Net oper. revenue 
Non-operating rey 


bonds 


derived from 


44,098 
enue above is interest 


on the above mentioned real estate mortgages. This amounted to $62,718 
and was within $15,000 of the entire amount necessary to pay the interest 
on the 5‘ bonds 

sjodell & Co., New York, are offering $100,000 Ist Mtge. 5s due Oct. 1 


1931 at 93 and int V. 121, p. 840. 


New York State Rys.—Frpands Bus Service. 

This company, through the Ontario Motor Lines, Inc., a subsidiary, has 
acquired franchises of three independent lines in the Rochester, N IF 
territory, and plans to combine these lines into a single route Permission 
for this step was recently asked by the Ontario company at a hearing be- 
fore the New York P. 8. Commission The lines are the Rochester-Hol- 
comb line, the Canadaigua, between Penn Yan and Canandaigua, and the 
Iroqucis Motor Trails Corp. The new company proposes to unite these 
lines into a single route running from Rochester through the villages of East 
Bloomfield, Holcomb and Rushville to Penn Yan and Canandaigua, N. Y. 
If this project is sanctioned by the Commission, the New York State Rys., 
and its subsidiaries will, it is said, control every bus line entering Rochester. 
> 3 rf, 121, p. 2039. 


New York Telephone Co. 


aN ‘ . 


New Constr uction. 





| buses in Ole an, N.Y. 


$115,300 | 


The directors have authorized the additional expenditure of $14,925,655 


for new construction in various parts of the territory served by the compa 
This brings the total appropriations made since Jan. 1 192 SO] 
of which $50,069,245 was set aside for the enlargement of plant facilities 
the metropolitan area.—V. 121, p. 1789, 1678. 


North American Co. 


5 to S56 


eda) 


in 


& Sub. Cos.). 


’ 
Barn liq 





Earnings for Twelre Months Ended July 31. 
1923 1924 
$9,043,184 $10,291,017 
6 7 


1925 
$10.804,088 
564 164 7 521,138 


Gross operating revenue 5 pa = he 
Operating expenses, including taxes 


~- > 
949,002 ‘ 


Net earnings from operation ___-_-. $2.367.822 &? 726.553 $3 282.950 
Net operating revenue___._.__- 1.218.357 1.263.879 1,386,625 
Total net revenue __ $3.586.179 $3.990.432 $4.669.575 
Interest on bonds and other deductions patel 2.435.791 
Annual di on $10,191,300 6% Pref. stock now outstanding 611,478 


j —<$———— 


R ¢ _— e R a ‘i $1 .622,.306 
Of t | gross earnings of the company about 98 is derived from 
electric power and light 
Capital linn Authorized. Outstanding. 
f° Cumulat e Preferred stock ‘ 9.000.000 $10.191.300 
Clommor t | no ar 1.500.000 shs. 990.120 shs. 
First & Ref. Mtge. bonds, Series A, 7° 1951 $9,702,000 
do Series B, 5°. due July 1 195 x 8.132.500 
do Series C. & due Sept. 1 19 109.900.0900 
Gold Debenture bonds, 6 due June 1 2024 x 2 N00 000 
Underlving bond Closed 9 689.500 
x Limited by conservative restrictions of the indenture V. 121, p. 979. 
Olean Bradford & Salamanca Rvy.—Plans Bus Service.— 


The Council of Olean, N. Y.. has authorized the company to operate 
for a term of 15 years 4 19-cent fare ail! be charged. 
It is planned eventually to supersede trolleys with buses, if the test line 
proves successful.—V. 120, p. 1089. 

Pacific Lighting Corp.—To Increase Capitalization.— 

The stockholders will vote Dec. 28 on increasing the authorized Capita 
stock from $20,000,000 to $100,.000,000 The proposal, according to 
President C. O. G. Miller, consists of a plan to substitute for the present 
set-up of 100.000 shares of 5% Preferred and 100.000 shares of Common 
stock, both of $3100 par value, 59.000 shares of 5° Preferred. 250.000 shares 
of 6% Preferred and 700,000 shares of Common stock. It is planned not 
to issue any of the 5% Preferred stock at this time, but to issue from time 
to time the 6% Preferred and the Common stock. 

At present the company has 41.620 shares of 5% Preferred stock and 
95,040 shares of Common stock outstanding.—vV. 121, 326. 


p. 132 
Peoples Gas Light & Coke Co.—Booklet. 


Under the heading ‘'75 years of gas service in Chicago” the company has 


issued a booklet of 58 pages giving an interesting history of the origin and 
growth of the gas industry in Chicago, together with account of the 

rious ¢£ companies now consolidated into one organization.—V. 120, 
np. 3315 OHA 


Philadelphia Co.— Tends 


The Guaranty Trust Co.. trustee, 140 Broadway. N. ¥. City, will until 
No 12 receive bids for the sale to it of Ist Ref. & Coll. Tr. Mtee. 6% Gold 
bond due Feb. 1 1944, Series 4." to an amount sufficient to exhaust 
$120,194, at a price not exceeding 105 and interest.—V. 121, p. 708. 


Pittsburgh (Pa.) Rys.—To Buy Additional Eqauipment.— 
President Arthur W. Thompson, last month, announced that ‘‘negotia- 

tions are under way for 100 new modern cars, which we hope will] be pur- 

chased and placed on the streets ef Pittsburgh before next summer, or, at 

the latest, next winter. The new cars will cost approximately $1,250,.000."" 
V. 120, p. 2013. 


Public Service Corp. of N. J. (and Subsidiaries).— 


Consolidated Balance Sheet Auq. 31 1925. 
{set Liahtlitte 
Plant and equipment $421,710.81 ‘ommon stock (nor a%52,774,941 
Notes receivable 18,2 Cum, Pref. stoc) 21,531,200 
Cash 21.766 .94 Cum. Pref. stock 24,548,300 
Accounts receivable 8,255.24 tock of oper. subsidiaries 15,031,080 
Int nd dividends receivable 20,80 | +t ck of lessor cos. controlled 6,803 877 
Materials and supplies 6,444,327 tk. of lessor cos. notcontr’'d 55,436,905 
Prepayment 1,413.43 Premium on capital stock ‘ 1,750 
Miscellaneous current assets 397.8 Capital stock subscribed 3, 886 800 
Sut ribers to canital stoch 17.57 f | debt 232.977 041 
Purch. of Cum. Pref. stock 2.178.258] Note ) ible 3,295,625 
Inv. In subsid. & affil. eos 2.750.090 | aceour ymavable 2 692,903 
| Other investments. 156.15 Custome deposi 3,312,082 
| ‘funds 281.165 {i rrent liat 57,313 
Miscellaneo pecial funds 55.90 At 1ed liabilitte 8,034 325 
Spec 1 deposits 3.346.254 | Retire t re rve 27 224 457 
Unamort. debt dise. & exp 6.522 G29 \ ¢ } & | r reserve 1,176,087 
Miscellanco spense 874,845 1 pren on debt 7,420 
Cr for ¢ r ons 60,837 
Co reserve 40 000 
M eous r r 2.946.156 
- Misee nadtusted credits 1.917.728 
Total (each side $476.210,859 Profit and lo 13,364,033 
a Outstanding, 1,037,435 shares.—V. 121, p. 2157. 


12 Mos. Ended Sept. 30— 1924. 1923. 
Gross earnings ; $78,513,133 $70,787,940 
Operating expenses and taxes 49.658.757 45,000,459 | 

Net income from operation 33,6 $28,854,376 $25,787,481 | 
Other net income 3,7 1 442,256 167,202 

ee ..$37 348,716 $30,.296.632 $25.954.684 
Interest charges __. . 11,349,666 9,936,595 8,385,614 
Preferred dividends of subsidiaries 3,181,394 2,266,560 1,723,664 
Minority interests i 1.361.176 1.041.679 961.144 
Reserves for depreciation 8,765,673 7,844,219 6,195,643 
Divs. on Nor. Amer. Pref. stock 1,744,968 1,194,932 1,141,125 

$10,945.839 $8,012,647 $7,547,493 
Divs. on North Amer. Common stock 3,030,353 2,747,102 2 900,683 
Surplus after all divs. & reserves $7,915,486 $5,265,545 $4,646,809 


Total to depreciation reserves and to 
surplus after all dividends_______- $16,681,159 $13,109,764 
For the 12 months the electric output of the North American system 

amounted to 2,618.513,603 k. w. h., an increase of 360.395.736 k. w. h., 

or 15.96%, over the 12 months ended Sept. 30 1924. During the same per- 

lod 70,558 electric customers were added. 686,203 being served on Sept. 30 

1925.—V. 121, p. 2157, 1909. 


Northern States Power Co. 
Light Co. 


H. M. Byllesby & Co. announces that the Northern States Power Co. 
has made arrangements to purchase the St. Paul Gas Light Co., which 
supplies all of the gas service and approximately 70% of the electric light 
and power service in the City of St. Paul, Minn. Application will be made 
to the authorities of St. Paul for consent to consolidate the St. Paul Gas 
Light Co. properties with those of Northern States Power Co., which now 
supplies about 30° of the electrical requirements of St. Paul, the entire 
electrical requirements of Minneapolis and approximately 600 other cities 
and towns in the central northwest. The St. Paul Gas Co. property includes 
both steam and hydro-electric generating stations and a gas plant with a 
daily manufacturing capacity of 10,000,000 cu. ft. The company also has 
a contract for the purchase of Coke oven gas which provides for about 75° 
of its total gas output.—V. 121, p. 840, 459 


Ohio Power Co.—Preferred Stock Offered. 
and Tucker, Anthony & Co., are offering at 


oe 


$10,842,453 


To Acquire St Paul Gas 


Otis « Co. 
95 and dividend, 


to vield about 6.32°, $1,800,000 6°; Cumul. Pref. stock (nar 
$100 This offering consists of Pref. stock already out- 


standing and does not involve new financing by the company. 

Dividends payable Q.-M. Redeemable, all or part, on 30 days’ notice 
at 110 and dividends Transfer agent and registrar, Corporation Trust 
Co., Jersey City, N Exempt from Ohio State and local taxes and 
dividends exempt from present normal Federal income tax 

Company .—The most important operating subsidiary of the American Gas 
& Electric Co. Owns and operates large electric power and light generating 
plants and distribution systems in active manufacturing and mining sections 
of Ohio. Company's transmission and distribution lines aggregate 2.219 
miles, serving communities with a total population estimated to exceed 
512,000, including in all 151 cities and towns, among which are Canton 
Zewark, Lancaster, Bucyrus, Steubenville and the Wheeling district west 
of the Ohio River. 

Company owns a total installed electric generating capacity of 205.045 
k. w., including the Philo super-power plant with a present installed 
enerating capacity of 80,000 k. w. recently placed in operation, and the 
Vindsor plant with an installed generating capacity of 90,000 k. w 











Public Service Ry. (N. J. To Discontinue Line.— 

The New Jersey P. U. Commission has approved the application of the 
company to suspend service on the Eagle Rock line, West Orange, N. J., 
about 1% miles.—V. 120, p. 1587. 


Public Service Transportation Co.—Add'l Buses Auth. 

The New Jersey P. U. Commission has authorized the company to operate 
21 additional buses, principally over routes in Newark, N. J.—V. 120, 
p. 829. 


Puget Sound Power & Light Co.— Tur Suit.— 

By a decision of the U. 8S. Supreme Court at Washington, D. C., the City 
of Seattle, Wash., loses an action to compe! the Puget Sound company to 
pay taxes of more than $300,000 due in 1919 on the railway property now 
owned by the citv. The amount the city sought to compel the company 
to pay was three-fourths of $410.000. the total taxes due in 1919. or $307,- 
500. with interest. This would bring the amount to nearly $500,000. By 
the decision in the Supreme Court the way was opened for an early trial of 
the dispute between the city and the company. If the city had won the 
decision the company would have had no recourse but to pay the entire 
taxof1919. Because the city lost. it now wil! have to stand trial. in which 
the final decision will be made whether the company pays all the tax or 

V.12 


only one-fourth. (‘‘Electric Railway Journal.’’)— 1, p. 1103. 
St. Paul Gas Licht Co.— New Control. 
See Northern States Power Co. above.—V. 118, p. 3208. 


Southeastern Power & Light Co.—Ponds Offered. 
Hornblower & Weeks are offering a block of $300.000 Gold Debenture 


bonds, Series “‘A."’ 6°, at 91 and int., vielding 6.640% Dated Sept. 1 
1925, due Sept. 1 2025. See original offering in V. 121, p. 8 —vV. 
121, p. 1909, 1570. 


Southern California Gas Co.—Tenders.- 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Nov. 16 receive bids for the sale to it of Ist Mtge. 40-Year gold bonds, 
Series ‘‘A’’ and “‘C,"’ to an amount sufficient to exhaust $34,743, at a price 
not exceeding 105 and int.—V. 118. p. 1677. 

Southern Cities Utilities Co.—Bonds Offered.—Linde- 
mann & Gully, New York; Anderson & Co., Providence; 
A. P. Barrett & Co., Baltimore, and Walter J. Connolly, 
Inc., Boston, are offering at 98 and int., to. vield over 
6.70%, $1,500,000 15-Year 614% Secured Gold bonds, 
Series A. 


Dated Nov. 1 1925; due Nov. 1 1940. Int. payable M. & N. without 
deduction for normal Federal income tax not to exceed 2% Denom. 
$1,000, $500 and $100 c*. Red., all or part, on any int. date on 30 days’ 
notice at 103 and int. Industrial Trust Co., Providence,“ R. I., trustee. 


Mass. 6% income tax, Penna. 4 mills tax, Conn. 4 mills tax, Maryland 


4% mills tax refunded 








Nov. 7 1925.] 


THE 








Data from Letter of George B. Adams, President of the Company. 

Company.—A Delaware corporation. Upon completion of present financ- 
ing will own all of the Common stocks of the West Virginia Utilities Co., 
controlling the Wheeling Public Service Co., Southern Cities Power Co., 
Fayetteville Electric Light & Power Co., Sequatchie Valley Light & Power 
Co., Southern States Ice Co., Electric INuminating & Equipping Co. and 
Mills & Lupton Supoly Co. The operating companies, with their sub- 
sidiaries, serve at retail growing industrial and farming communities in the 
States of West Virginia, Tennessee and Alabama, having an estimated 
combined population of 400,000. The properties at present consist of 
modern electric lighting and power systems, including 8 hydro-electric and 
3 steam power stations, having an installed generating capacity of about 
12,600 h.p., and interconnected witn high voltage sub-stations for the pur- 
chase of electrical energy from outside sources. There are over 300 miles 
of high voltage transmission lines connecting extensive distribution systems, 
gas plants and water systems ‘ 

Security.—The only funded debt of the company and specifically secured 
by pledge with the trustee of all the outstanding Common capital stocks 
of the West Virginia Utilities Co. and the Southern Cities Power Co.,. the 
principal subsidiaries. 


Earninas 
Operating revenue 
Operating ex»enses 


Year Ended August 
including other income 
including curreat maintenance & taxes 


31 1925. 
$2,916,377 


1,911,223 


$1 005 154 





Net operating income ‘ a 
Balance of net income availawle for this issue (before deprec'n $520 ,*36 
Interest charges on $1 500.000 15 Year 6% Secured Gold bonds 97 .500 | 

The balance of net earnings, as shown above, is thus equal to 5.34 times 
interest requirements on these bonds. 

During this neriod 56% of the consolidated gross revenue was accrued 
from the sale of electricity, 13% from gas, & from merchandise sales and 
ice, 16° from transportation and 7 from water 

Capitalization Authorized. 


Outstand'g 


15-Year 6! Secured Gold bonds (closed issue $3,500,000 $1,500,000 
7% Cumulative Pref. stock (par $100 $ 3.000.000 2 261.400 
Common stock (par $100 5.000.000 1.640.335 

Of the outstanding Common stock $2.353.700 is deposited under a 


voting trust extending to 1928 and is not entitled to 
to expiration of the voting trust V. 121. p. 2040 


Southern Gas & Power Corp.— Bonds Called.— 

All of the outstanding 1st Lien Collat. Trust gold bonds, Series ‘‘B,”’ 
6 4 . have been called for payment Dec. 1 at 105 and int. at the Baltimore 
Trust Co., Baltimore, Md V. 121, p. 1463, 841. 

Southern Power Co.—¥7' 

The Equitable Trust Co. of New York, trustee, will until Nov. 10 receive 
bids for the sale to it of 30-Year 6 gold bonds, due 1933, of the Catawba 
Co., to an amount sufficient to absorb $33,028, at prices not exceeding 105 
and interest V.121, p. 1463 


Southwestern Bell Telephone Co. 


receive dividends prior 


EK 


pidle 


-Earnings.— 


_ Nine Months Ended Sept. 30 1925 1924 
Total revenues . . $37,938,590 $34,823,330 
Total expenses, including taxes J ?7 627 362 26,173 505 
Interest . : 2,234,147 2,112,985 
Dividends = - 5,643,411 5,635,249 

ee $2,433,670 $901,591 
—V. 121, p. 2158, 1790. 
Springfield (Mass.) Street Ry. ceks Bus Permit. 


The selectmen of Russell, Mass., have received an application from the 
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y Baltimore, Baltimore. Registrars: 





company for permission to operate motor passenger buses from the town 
line on the east through Woronoco and Russell up to the Huntington 
Mass.) town line. 

The company has also applied to the City of Westfield, Mas for 


authority to replace the trolley lines 
bus lines ¥. £19, Bs. 1687. 
Standard Gas & Electric Co.—Acquires Control of 
California-Oregon Power Co.— 
See that company above wae. p. 1570, 841. 


Super-Power Corp. of Mo.—17o Be Organized.— 


See Missouri Hydro-Electric Co. above. 


now in existence in that city with 








Syracuse Lighting Co., Inc.—T7indei 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Nov. 12 receive bids for the sale to it of Ist & Ref. Mtge oli bonds 
514% Series, due Feb. 1 1954, to an amount sufficient to exhaust $35,330 
at prices not exceeding 106 and int V. 120, p. 2945. 

Third Ave. Ry. System.— Larning: 

Month of Sept.— 3 Mos. End. Sept. 30 

Operating Rerenus 1025 1924, 1925 1924 
Transportation $1,175,900 $1,159,886 $3,539,549 $3,531,886 
Advertising 12.500 12.500 57 500 37.500 
Rents : 21.470 24.977 62.910 62 S02 
Sale of power 959 1,009 3,161 3,138 

Total oper. revenue $1.210.829 $1,.198.371 $3,643,120 $3,635.326 

Operating Expenses 
Maint. of way & struct 164.039 231.976 198,125 543.395 
Maint. « f equipment 149.810 128.655 $49. 687 383 925 
Depreciation of accruals Cr19,.720 Cr70.667 Cr62 082 Cr44.629 
Power supply _- # 70.871 5) 215,979 247 .263 
Operation of cars__- $00 726 +] 1,238,163 1,251,978 
Injuries to pers. & prop SS .787 bs 267 .499 257 757 
General & misc. expense 19.435 5 147 869 147,811 

Total oper eXpense $903 .948 $9 $2,755,240 $2,817,500 
Net operating revenue 306 SS 1 2 8S7 SSO 817,826 
TaXes 5 85.057 255,727 242,432 

Operating income__.-.- $221,824 $193 323 $632,153 $575,393 
Interest revenue ‘ 16,421 28,051 19.340 72,495 

Gross income ~ $238 246 $221.375 S681.492 $647 88S 

Deductions 
Int.: (1) Ist M. bonds 42.757 15.673 128,270 137,020 

2) Ist Ref. M. bonds 73.302 73,302 219,905 219,905 

3) Adjust. M. bonds 93.900 93 900 21.700 281.700 
rack & term’! privileges 1.610 1,119 1.939 3,445 
Misc. rent deductions R59 591 2,174 By ep - 
Amort. debt disc. & ¢ Xxp-_ 1.89] 1.823 5.633 5,468 
Sinking fund accruals 2.790 2,790 8.370 8.370 
Miscellaneous +361 5.751 17.616 16,854 
Int on Series («"* bonds 2.164 6.492 

Total deductions $223 633 $224,949 $675.099 $674,534 
Net income $14,612 def$3 .574 $6,393 def$26.645 
—V. 121, p. 1103, 709. 

Virginia Electric & Power Co. (Formerly Virginia 
Ry. & Power Co.).—/Preferred Stock Sold Stone & 
Webster, Inc., Blair & Co.. Ine grown Brothers & Co. and 
Blodget & Co. have sold 85.000.000 7° Cumulative 
Preferred stock at 3102.50 a share This stock is issued ir 
exchange for outstanding Preferred stock under a merg: 


agreement and does not represent new fi 
The 7% Cum. Pref. stock is wit! voting right in case of divi 
dend default and otherwise as provided in charter Preferred over Common 
stock as to cumulative dividends and as to assets in liquidation up to $100 
per share and div., plus a premium of $10 per share if such liquidation be 
voluntary. Red. all or part at any time after 3 years from date of issue at 
$110 and div Dividends payable Q.-M the first payment ($1 17 per 
share for a two-month period) to be due Dec. 20 1925 
Listing Application will be made in due course to list on the New York 
tock Exchange 
Transfer agents: Chase York, Stone & Webster. 
Boston, Richmond Fidelity Trust Co. of 


nceing 


out Ss except 


Bank, New 
Richmond 


National 
Trust Co., 











s: Equitable Trust Co., New York» 
Virginia Trust Co., Richmond, Baltimore 


National Shawmut Bank, Boston, 
Trust Co., Baltimore. 
Data From Letter of Chairman H. H. Hunt, Nov. 2 1925. 

, ( ompany.—Formerly Virginia Railway & Power Co. The Spottsylivania 
Power Co. was merged with the company in Oct. 1925. Company does the 
electric light and power and street railway business in Richmond, Norfolk, 
Portsmouth and Petersburg, and the electric light and power business in 
Williamsburg, Suffolk, Hopewell, Fredericksburg and Ashland, Va., Weldon 
and Roanoke Rapids, N. C. and surrounding territory. A part of the 
operations in Norfolk and vicinity are carried on under a 99 year lease of 
Norfolk Ry. & Light Co. Company also owns or controls the entire capital 
stock of City Gas Co. of Norfolk which does the gas business in Norfolk. 
Company has recently acquired the competing buses operating in Richmond. 
rhe present industrial and commercial! development of this territory affords 
unusual opportunities for increasing the electric light and power business. 

The combined properties include electric generating stations with a 
capacity of 165,000 h.p. of which 28,000 h.p. is hydro-electric, also rights 
for further hydro-electric developments of over 100.000 h p. “The trans- 
mission and distribution lines total over 1.600 miles. Street and interurban 
railway operate 245 miles of equivalent single track and own ample rolling 
stock, including 227 one-man safety cars. The daily capacity of the gas 
plants is 2,400,000 cu. ft. The properties have been well maintained and 
are in eXcellent operating condition. They are conservatively valued at 
more than $55,000,000. ‘ : 

Company also owns over 80% of the Capital stock of Sabine Collieries 
Corp. now supplying a substantial portion of the coal requirements of 
Virginia Electric & Power Co. 

Capitalization. 
_Assuming the complete exchange of the Pref. and Common stock of 

Virginia Ry. & Power Co. for the new stocks provided for in the merger 
agreement and after giving effect to the expected sale locally of $1,500,000 
of Preferred stock, the consolidated capitalization of company and its 
public utility subsidiaries will be as below stated, and the company will 
have available for construction over $3,000,000 
Authorized. 

Open 

Closed 


Outstanding. 
$3,000,000 
20.847 .000 
5,746,000 
10,487 ,000 


ist & ref. mtge. bonds (this issue) 
Divisional Mortgage bonds 
Securities of subsidiaries and leased co , 
7°) cumul. Pref. stk. (incl. this offering) $15,000,000 
Common stock (no par value 180,000 shs. 478,020 shs 
Directors have authorized the issue of $1,500,000 of the 7° Cumulative 
Preferred stock at not less than the equivalent to the present offering price, 
to be sold locally in a customer ownership campaign about to be inaugurated 
by the company; and the statements herein as to capitalization and dividend 
rejuirements give effect to the expected results of such campaign. 
Jonsolidated Earnings, 12 Months Ending Sept. 30 1925 [August 31 1925 fo. 
Spolttsylvania Power Co.) 


Gross earnings . _$12,051,214 
Operating eXps., maint. & taxes 7 054,218 
Required for interest, rentals and deductions 1,621,130 
salance for reserves, retirements and dividends 3,375,866 


Required for Preferred dividends : 734,090 

Management & Control.—Company is under the executive management 
of Stone & Webster, Inc. A large majority of the Common stock of this 
company is owned by Engineers Public Service Co. =. 1 


Veraer of Spott jmania Power Co Exchange of Stock, &c. 

The stockholders of the Virginia Ry. & Power Co. on Oct. 26 approved 
the merger of Spottsylvania Power Co. into Virginia Ry. & Power Co., 
under the new name of Virginia Electric & Power Co. A letter to the 
stockholders said in substance: 

Company will acquire through the merger additional properties not here- 
tofore a part of the system. ‘These embrace the properties and assets of 
Spottsylvania Power Co., including its ownership of a controlling interest in 
Sabine Collieries Corp., substantially all of the output of which is taken 
by your company, and in Old Dominion Iron & Steel Corp., which owns 
an operating water power on the James River at Richmond now leased 
to your company As a part of these acquisitions, company will acquire 
an operating hydro-electric development on the Kappahannock River at 
Fredericksburg, with a new Diesel relay plant, ownership of available dam 
sites, riparian and flowage rights ana lana for two other substantial water 
power developments on the Rappahannock River above Fredericksburgh, and 
an electric light and power distributing system at Ashland, Va. These 
properties will be acquired at the actual cost ‘of them to Engineers Public 
Service Co., which owns the greater part of the Common stock. 

The consummation of the merger will result in the creation of a new 
mortgage upon the properties of your company which will be a first lien 
on the properties owned by the Spottsylvania Power Co. at the time of the 
merger and a subordinate lien on the } roperties then owned by your com- 
pany As the existing mortgages on the properties of your company are 
substantially all closed, company at present has no means of senior financing; 
but after the merger the new mortgage will become a first and refunding 
mortgage, thus creating a new means of financing some of the future capital 
requirements on a more satisfactory basis than is at present possible. ws 

The consummation of the merger will result in the authorization of a 
7° cumulative Preferred stock, for which the present 6° Non-Cumulative 
Preferred stock will be exchanged on the basis of share for share. 

Holders of the present Common stock now outstanding (par $100 per 
share) will be entitled to exchange their stock for new Common stock with- 
out par value, on the basis of four shares of such new stock for each share 
of the present Common stock held py them 

In addition, through arrangements made with Engineers Public Service 
Co., the holders of the outstanding Common stoc«x will be entitled to elect 
to receive from Engineers Public Service Co., as to each share of Common 





stock held by them, either: (a) $120 in cash, or (b) one share of the new 
7% Cumulative Preferred stock (par $100) and one share of its Common 
stock without par value; or (c) 14% shares of the new 7% Cumulative 
Preferred stock (par $100 per share).—V. 121, p. 2158. 

West Boston Gas Co. Stor k A yproved, 


The Massachusets Dept. of Public Utilities has authorized the company 
to issue 10,952 additional shares of capital stock at par ($25 The proceeds 
will be used to pay for additions to plant and retire the 7°, bonds, maturing 
April 1 1926.—V. 121, p. 1229. 


Worcester (Mass.) Gas Light Co.— Bonds Approved.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue $1,500,000 20-year 5°, Mortgage bonds to provide for 
the redemption of $1,200,000 5 bonds, $200,000 6°) bonds and the 
remainder to retire V. 121, p. 1681. 


‘ 


notes outstanding 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Advanced American Smelting & Refining Co. advance 
the price of lead from ¥'4 to 9c. per Ib Wall Street News’’ Nov. 4, p. 1. 

Brass Price Adranced American Brass Co. advanced price ec. per Ib. 
on brass and copper products and seamless brass tubes and c. per lb. on 
copper wire Boston News sureau Novy ‘) 

Window Glass Price Increased 1 advance announced by leading com- 
panies New York New sureau Association Nov. 6 

Matters Covered in Chrontel Oct. Sl a) Newsprint price eut with 


larger output; increase 
two companies, p. 209% 
despite coal strike 


in competition also said to have prompted move of 
b) Trade conditions in Wilkes-Barre; gains shown 
savings, p. 2102 c) Karnings of anthracite 


miners 


miners, p. 2103 d) Proposal to increase memberships of New York Stock 
Exchanges opposition voiced thereto p 2109 e) T. J. Sutliffe, Assistant 
Director of Publicity of New Yrok Stock Exchange, p. 2109 f) Members 


of New York Stock Exchange approve amendment increasing commissions 
on bond transactions, p. 2109 z) Trading records on New York Stock 
Exchange, p. 2109 h) Building plans for Sesqui-Centennial Exposition 


at Philadelphia cut down; resignation of two directing officials, p. 2113. 

American Canadian Properties Corp. 

This company (the liquidating company formed under the reorganization 
plan of Columbia Graphophone Mfg. Co is offering for sale industrial 
sites in Bridgeport, Conn., and Baltimore, Md 

The Bridgeport properties consist of 2, 3 and 4-story mill buildings, 
adaptable for foundry, machine shop and light manufacturing 

It is stated that E. Everett Gibbs, Pres. of the Southern Can Co. of 
Baltimore, has arranged to purchase the Baltimore site. This’is the 
Plant of the Columbia Graphophone Factories Corp 
six acres of a 115-acre tract and cost about $5,000,000.- 


The plant covers 
118, p 


Ws 1522 


aa 
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American Bosch Magneto Corp. — Notes Called. 

All of the outstanding 8° Sinking Fund Gold Notes, due June 
have been called for poyment Dec. |] at 105 and int. at the First National 
Bank of Boston, 67 Milk St., Boston, Mass. 


Balance Sheet, Aug. 31 1925. 


Assels— Liabtlties 
Cash $202,219 | Notes payable $575,000 
Notes receivable 70,629 ' Accounts payable 961,451 
Accounts receivable 1.466.698 Accrued accounts. . ” 118,621 
Inventories _ 2.690.709 Aeccr. int. on 8% Gold notes 42.500 
Investments at cost 2 730.462 Reserve for contingencies 100.000 
Mise. accounts receivable 11194 8 Gold notes 2,124,500 
Real estate, plant., equip. .&« 4.922.751 Capital and surplu a7 ,969 713 
Tracings and patents 94.176 
Def'd chges. & prepaid exy 102,975 

Total (each side $11,591,814 
a Representing 138,266 shares of no par value stock ¥, 121; DB. Zien 
American Cotton Oil Co. Guaranteed Bonds Offered 


vield 
(,uar- 


Brow Ni 
about 


Brothers & Co. are offering at 97 and int. to 
5.6557, $2,000,000 20-Year Gold bonds. 
anteed principal and int. by Gold Dust Corp. 

Dated May 1 1911; due May 11931. 


-¢ 


Interest payable M.& N. without 


deduction for normal Federal income tax up to 2%. Denom. $1,000 c* 
Red. all or part at 105 on any int. date on 30 days’ notice. Central Union 
Trust Co. of New York, trustee 

Company American Cotton Oil Co. was the predecessor company ar d 


is now the subsidiary 
Gold Dust ¢ orp 


of the Gold Dust Corp., which guarantees these bonds. 
Is one of the leading manufacturers of soap and washing 
,0owders in the United States Products include Gold Dust washing powder, 
fairy soap and Sunny Monday soap and are distributed throughout the 
United States and Canada. Plants have a present annual capacity of over 
170,000 000 \bs. of soap and washing powder. Moreover new plant 
being constructed in Baltimore from current funds without additional 
financing will be completed early in 1926. This plant, which will have an 
annual capacity of 100,000,000 Ibs., will replace a smaller plant now under 
lease and will increase the aggregate productive capacity of the corporatio: 
to 220,000,000 Ibs. 

New Acquisition 
the F. F. Dalley Corp. and its subsidiaries 
marked shoe polishes in the United States 
Dust Corp. in part with the proceeds of the sale of these bonds. The princi 
pal products of the F. F. Dalley Corp. include ‘Two-in-One,” “Shinola 
and “Bixby’’ polishes, the sales of which for the past year were approxi 
mately 90,000 000 packages 

Securily These bonds, which were purchased in the open market by the 
Gold Dust Corp. and held in its treasury, are the guaranteed obligation of 
the Gold Dust Corp. In addition to its guarantee on the total of $5,000,000 
outstanding bonds of this the Gold Dust Corp. will have a funded 
obligation of $1 ,.500.000 6 Serial Notes to be issued in connection with the 
purchase of the business and above-mentioned assets of the F. F. Dalley 
Corp. and its subsidiaries 


a 


Business and greater part of the assets of the assets of 
the largest producers of trade 
are to be acquired by the Crold 


issue 


Earnings It is estimated that the combined net earnings of the Gold 
Dust Corp. and of the Dalley properties after consolidation will be at the 
annual rate of approXimately $1,700,000. This is equivalent to five times 
the maXimum interest requirement of the $5,000,000 bonds of this issue 
and of the $1,500,000 6 Serial Notes 

Capitalization Capitalization of the Gold Dust Corp. as of Aug. 31 
1925 and after giving effect to the completion of the purchase of the Dalley 


ay ow be Ss will be as follows (not including stocks of Gold Dust Corp. held 
yy subsidiaries) 

American Cotton Oil 5 
Gold Dust Corp. 6% 


+ 20-Year Gold bonds (this issue $5 .000 .000 
Serial Notes 1926-1931 . 1.500.000 
Gold Dust Corp. Common stock (no par valu 251.544 shs 

Assets Consolidated balance sheet of Gold Dust Corp and subsidiaries 
as of Aug. 31 1925 and after being adjusted to give effect to the financing 
and the acquisition of the Dalley properties, shows net current assets in 
eXcess of $4 500,000 Net tangible assets on the same basis, after deducting 
al} liabilities except funded obligations, amount to approXimately $8,000,000, 
or over 120% of the total outstanding funded indebtedness 

Listed These bonds are listed on the New York Stock Exchange via 
119, p. 944. 


American Steel Foundries. Larning 





: — % Mos. End. Sept. 30 9 Mos. End. Sept. 30 
_ Period— 1925 1924. 1925 1924 
Net earns. after Fed. tax $947,697 $1,478,553 $4,164,600 $4,402.76 
Depreciation... ___- 215,565 287 ,299 802.444 $29.135 
Balance - __-.. .- . $1,191,254 $3,362,156 $3,473,633 
Other income 119,411 437 .300 332.200 
Total income $864,237 $1,310,665 $3,799,456 $3,805,833 
Charges, &c. _- 29,016 70,622 175,888 217,127 
Net profit _ - $835,221 $1,240,043 $3,623,568 $3,588,706 


—V. 121, p. 12.9, 710. 
American Stores Co., Phila.—Dividend Dat 


The four quarterly dividends of 50 cents per share declared on the stock 
last week are payable on Jan. 1, April 1, July 1 and Oct. 1 1926 to holders 
of record Dec. 16 1925, Mar. 16, June 15 and Sept. 15 1926. The extra 
dividend of 40 cents per share is payable Dec. 1 to holders of record Noy. 14. 


See also V. 121, p. 2159. 
American Window Glass Mach. Co.— Bul. Sheet Aug. 31. 
1925 1924 | 1925 1924 
Assets s s | Liabilitte s $s 
Pat.rightsinU.S_ 2,236,530 2,.236.530!7° cum. pref.stk. 6,999,600 6,999,600 
Com. stock Amer |Common stock 12,998,600 12,998,600 
Wind. Glass Co_17,761,670 17,761,669! Reserve for taxes 475,717 167 265 
U8. securities 401 000 400.250) Aects. payable 1,721 
Accrued interest 2.953 8,797 | Surplus 260 O81 700 406 
Accrued royalties 320.9099 639,937 
Cash 13.466 18.688 Tot. (each side) .20.736.619 21.065.871 
The usual income account was given in V. 121. p. 2160. 


American Sumatra Tobacco Co.—Common Stockhold 
Protective Commi Forced Liq tidation. 


The committee for the holders of the Common stock (Edward A. Pierce, 
Chairman), in a letter dated Nov. 4 says: 

In response to the announcement of the organization of the committee 
and the call for deposit of Common stock, a substantial amount of Com- 
mon stock has been received on deposit 

We again urge upon all holders of the Common stock the necessity of 
promptly obtaining representation of their interests through the committee, 
as the present situation of the company and any plan for reorganization 
are of vital interest to the Common stock. i 

There are approximately $1,327 600 of Convertible gold notes and $1 ,963.- 
500 of Pref. stock outstanding ahead of the Common stock. The notehold- 
ers and Pref. stockholders are well organized, there being two committees 
representing the Pref. one of which claims to represent a majority 
of the issue - 

Certain Preferred stockholding interests claim that they are entitled in a 
liquidation of the con pany to a 10° premium on the par value of their 
stock, or $196,350, and to unpaid back dividends amounting in the aggre 
gate to about $600.00 If the claims of the Preferrea stockholders are 
let go unchallenged and uncontested, it is apparent that they might take 
this money out of the property or promulgate a plan which would result in 
the issuance of new securities in respect of these claims to the detriment 
of the Common stock In fact, there has been published in the daily press 
a tentative plan of reorganization which it is believed emanated from such 
Preferred stockholding interests, which plan clearly asserts such claims and 
offers the Common stock the alternative of paying an assessment of $10 
per share, for which it receives no preferential security, or of being wiped out 

We are advised that a successful crop has been harvested this year and 
that market conditions indicate a disposition of the crop at a substantial 
profit. We are further advised that in any normal year, under efficient 
management, the operation of the property should yield a fair return. 
It would appear, therefore, that there is an equity for the Common stock 
which is worth while preserving by reorganization. A forced liquidation 
would, we believe, result disastrously to the Common stock. 


tlee Opp 7 


stock, 


1 1936, | 





The receivers must shortly determine whether or not to make applica- 
tion to the Court to approve a program for the planting of next year's crop, 
and in this connection there must be considered plans for financing the 
the planting. We are advised that the committee representing the Con- 
vertible gold notes will oppose the application of the company’s available 
cash and current assets to the planting of this crop, unless adequate pro- 
vision is made for the prompt payment of the notes. 

Stockholders are urged to deposit their stock on or before Nov. 14 1925 
with United States Mortgage & Trust Co., the depositary.—V. 121, p. 2159. 


Status.—Treasurer 





Amoskeag Co. (Mass.).—Financial 
F. C. Dumaine, Oct. 28, says in brief: 

At the special meeting held Aug. 25 (V. 121, p. 1104) votes were passed 
transferring the manufacturing plant, manufacturing assets, current bills, 
accounts receivable and cash for working capital to the amount of $6,000,000 
to a new company—'‘Amoskeag Manufacti ring Co.'’'—and also that this 
company thereafter was to be Amoskeag Co. All the transfers provided for 
have made, the deeds and other instruments executed and properly 
recorded 


been 





Statement of Assets of Amoskeag Co. as of Oct. 1 1925 

Cash a is $54,312 
U.S. Govt. 4th Liberty Loan $23,660,000 par value @ 102)}4~ 24,251,500 
Other investments at market x1.518,910 

Total $25.824.722 
Deduct—Notes payable 7.295.000 

Balances $18,529,722 

x Including: 6.157 shares Amos! g ('o., Pref... $464,854; 3.284 shares 
Amoskeag Co., Cor $233.164; Atlantic Mutual Ins. Co., scrip. $13,140 
$300,000 Brooklyn-Manhattan Tran a) 1968, $268.500; 271 shares 
Brooklyn-Manhattan ‘Transit Pref., $21.206; 1,000 shares Carpenter 
Hotel Co., Pref., $3109.000; 1,600 shares Claflins. Inc.. $128,000; 500 shares 
Lazare Klein Co., $50,000: 3.010 shares Moore's Falls Corp., $155,141 
Miscellaneous investments, $84,905 

Note In addition to which the company owns 266.105 Preferred and 


330.000 Common shares of the Amoskeag Manufacturing Co 

Capitalization of Amoskeag Co There are issued and outstanding of the 
Amoskeag Co., 100,000 Preferred shares (less 6,157 in the treasury) and 
345.600 Common shares (less 3,284 in the treasury). 

No value has been placed upon the shares of the Amoskeag Mfg. Co 
held. It must of necessity be entirely problematical, and continue so until 
the company's earning power can be demonstrated 

To provide an opportunity for estimating the value of the shares, the 
Manufacturing Company's opening trial balance is as follows 

Statement 


Showing Assets Acquired by Amoskeag Mfg. Co. 


Plant: based upon figures approved for income tax accounting .$16,695,.843 
Cash 1.566.998 
U.S. Govt. 4th Liberty Loan ($4,340,000 par value) @ 102 4,448,500 
Accrued interest on Liberty bonds 24,081 
Accounts receivable 6,939,124 
Inventories: Cotton taw. wrought and in process, $9,079,788; 

wool—raw, wrought and in process, $4,970,898; manufactur 

ing supplies, &c., $1,474,015; total 15,524,701 

Total $45,199,247 

Capitalization of Mfa. Co There are issued and outstanding 285,000 


Preferred shares and 365.000 Common shares 

These figures are compiled upon the basis of cost or market, whichever 
lower, and this method of figuring leads to considerable fluctuation as 
the stock on hand is large or small and as the markets rise or fall. 


is 


Last year’s business (‘ending May 31 1925) amounting to $25,200,481 
shows a loss of $456.032, after giving the account the benefit of $1,094,631 


In other words, had it not been for 
the net result of the manufacturing business 


ear would have been a loss of $1.550.663 before charging deprecia 


received for interest from investments 
$1,094,631 received for interest 
for the y 
tion 

The mills were kept in the usual repair and the money spent therefor 
charged to operating,—the customary method 

We are all more interested in future prospects than in anything else, and 
I regret that I cannot give you much encouragement At the present 
moment, as for many months past, light consumption, constant changes in 
styles, high costs and ruinous competition between producers make profit- 
able operation impossible Periodical depressions in this industry have 
often occurred in the past Except for its severity and long continuance 
the present depression is not very different from others we have experienced. 
If the Amoskeag had not laid aside in good times a reserve with which to 
meet bad times its position would indeed be perilous As it strong 
financially and in good condition physically there is reason to believe that 
it will be able to take advantage of any change in the market. 






is 


Regarding the increase in taxation, Treasurer 
Dumaine says: 

The average city, county and state taxes paid by your company during 
the past 20 years is $384,000 a year. Last vear the bill was $852,000, which 
was almost $700,000 more than the tax in 1906 This year the bill is for 
$932,000. It is more than 25°% of all the taxes collected in Manchester. 
That is not only a large amount of money but a large proportion of the whole 
tax, and it fairly entitles the company. and you its shareholders, to ask for 
strict economy in municipal undertakings. If you wish to maintain this 
industry in this city, the cost of production cannot be increased by heavy 
taxes, for your product must compete with that of other mills which are 
not thus burdened. 


Mr. Dumaine then gives a review last 20-year 
period since the consolidation of the Amoskeag with the 
Manchester and Amory mills, during which period the present 
management has been in charge of the company’s affairs. 


Amoskeag Mfg. Co. 


See Amoskeag Co. above.- 


great 


f the 


Ol 


Mass.). 
-V. 121, p. 


Fy nar ial Status. 
1104, 842. 


Anglo-Canadian Refining & Mining 


See International Nickel Co. below.—V. 121, p. 3: 


Co., Ltd.—Sale. 
33. 


Art Metal Construction Co.—Fuarnings.- 
Quar. End. Sept. 30— ——9 Mos. Sept. 30-—— 
Period— 1925. 1924. 925 1924 
Shipments . --- $1,476,902 $1.448.201 $4.613.611 $5,104.663 
Cost of goods shipped - - 1,331,344 1.385.704 4.136.857 4.742.877 
Estimated taxes. 19.000 9.000 60.000 60.000 
Dividends 80.142 80.142 240 427 240.427 
Surplus $16,415 def.$26.645 $176,326 $61,359 
¥,. ial, BD. 560 
Atlas Tack Corporation.—F£arnings.- 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Net earns. after all chgs. 1925. 1924 1925 92: 


& allow. for Fed. taxes. $37,125 1loss$26,707 $109,133 loss$101,243 


—V. 121, p. 1911, 711. 

Baer, Sternberg & Cohen, Inc., St. Louis.— Stocks Sold. 
- Mark 3. Ste inbe rg « Co., St. Louis, re ently S ld three 
issues of stock of the above ImMpanyv Viz: $337 .500 12% 
Cumul. Ist Pref. stock and $337,500 8% Cumul. 2d Pref. 
TOCK both issues at 10] and div. and 14,700 sh: es oO! 
(Commot 37 ek 9 SH ner share 

Dividends on both issues of Pref. sto pavable Q.-J Red. all or part 
on 60 days’ notice at 105 and divs Transfer agent, National Bank of 
Commerce St. Louis Registrar, St. Louis Union Trust Cx Stocks 
exempt from the general property ta : under the laws of Missouri. Dividends 


ax. Cumulative sinking funds for 
exceeding 105 and divs 


normal Federal income t 
redemption of these 


exempt from the 
the purchase or 


issues at not 


are to be created by setting aside from net profits commencing with fiscal 
year 1926 the sum of $12,500 per annum for the red. of Ist Pref. stock and 
sum of $15.000 per annum or 10 of remaining net rit payment 


I profits after 
Pref. stock sinking fund requirements, which- 


of 2d Pref 


of Pref. stocl and Ist 


for red 


divs 


ever is the lowe r, 


STOCK 





Nov. 7 1925. | 


Capitalization— 


=o Authorized. Outstanding. 
é% Cumul. Ist Pref. stock i ert, * a $500,000 $337 500 
8% Cumul. 2d Pref. stork es ae $500,000 $337 .500 


Common stock (no par value) as ar 100,000 shs. 73.500 shs. 
Profits Combined net earnings of Baer, Sternberg & Cohen for year 
ended Sept. 1 1925, LeRae Hat Co. and the DeLeon Bandeau Co. for year 
ending Oct. 31 (2 months est.), after all charges and deductions for Federal 
income taxes at 1924 rates, amount to $335,367, or over 14 times divided 
requirements on the Ist Pref. stock and over 6% times dividend require- 
ments on all lst and 2d Pref. stock outstanding and after div. requirements 
on Pref. stocks, $3.87 per share on Common stock now outstanding. 
Listing.—These stocks are listed on the St. Louis Stock Exchange. 
; Company.—Inc. Sept. 25 1925. Has acquired partnership of Baer, 
Sternberg & Cohen, lareast whoiesale mail-order distributors of trimmed 
hats in America, and business of Le Rae Hat Co. and of the DeLeon Bandeau 
10., which owns patents and trademarks covering various nationally 
distributed articles Combined companies have a total of over 25,000 
customers located in practically every State in the Union 


Balance Sheet, Sept. 25 1925. 


Asset Liabilitte 
Cash £196,658 | lst Pref. stoc} ‘ $337,500 
Accounts receivable 258,954 2d Pref. stock 337,500 
Inventory 168,111) Common stock (no par value 83.643 
Investments ‘ 83.713 Trade accounts payable 72,524 
Plant, mach. & equip 86.871 Acc. salaries & prov. for Fed 
Patents, trade marks. &« 66.903 & State taxes 30.044 
Total - $861,210; Total $861,210 


Dividends It is intention of company to pay dividends on Common 
stock at the rate of $2 per annum, payable Jan. 1 1926, and quarterly 
thereafter v,> 198, Ds Teer 


Barnsdal! Corp.—Earnings—Sells Control of Two Gas 
Cos.—To Retire Funded Debt by Jan. 1 1926. President 
Robert Law Jr. says in substance: 


The progress reported in our letter of Aug. 5 1925 (see V. 121, p. 711) 
has continued through the third quarter of the year. The earnings for the 
first 9 months of this year after ample provision for depreciation, depletion 
and Federal taxes and after payment of all charges, interest, &c., amounted 
to $2,158,996, as compared with $1,033,414 for the same period in 1924. 
The earnings for the third quarter amounted to $932,901, as compared with 
$176,034 for the same period in 1924 

Negotiations have been completed for the sale by the corporation of its 
entire stock interests in the Potter Gas Co. and the Dempseytown Gas Co 
for $2,600,000, which will be available to the corporation for a reduction of 
its indebtedness not later than Dec. 11 1925. The application of the pro 
ceeds of the sale of these companies, together with the operation of the cur- 
rent sinking fund, will reduce the funded indebtedness of the corporation 
to a nominal amount, which we expect to retire prior to Jan. 1 1926 

The corporation will have current assets at Dec. 31 1925 in excess of all 
liabilities and a net working capital in excess of any amount which it has 


heretofore been able to show In view of the cash condition and the ex 
cellent earnings, the directors, after careful consideration, have declared a 
dividend of 59 cents per share (equal to 2° on the par value) on all the 


outstanding Class ‘A’ and Class ‘‘B"’ stock, payable Jan. 2 1926 to holders 
of record Dec. 15 1925 V. 121, p. 2160, 2043. 


Bath (Me.) Iron Works, Ltd.—For Sale. 

The property of this company is for sale as a going concern by Ralph 
©. Dale, formerly reported as purchaser of the properties. Iron Trade 
Review). See also V. 121, p. 1681. 


Bear River Pulp Co., Ltd.— Sule. 

There will be sold with the approbation of Charles Garrow, Master of 
the Supreme Court of Ontario at Toronto, by C. M. Henderson & Co., 
auctioneers, 128 King St. East, Toronto. on Nov. 26 the following prop- 
erty, in one lot $6410.000 Ist Mtge. 7% Sinking Fund Gold bonds of 
Bear River Pulp Co., Ltd., dated March 1 1924, secured by deed of trust 
made by the company to the Toronto General Trusts Corp The property 
will be offered for sale subject to a reserved bid, which has been fixed by 
the Master V 12] p. OSl. 


Belcrest Apartments, Detroit, Mich.—Bonds Offered 
S. W. Straus & Co., Inc., are offering at prices to yield from 
6.10%, to 614%, according to maturity, $1,250,000 Ist 
Mtge 614° Serial Coupon bonds, safeguarded under the 
Straus plar 

Dated Oct 1 1925: due serially 1928-1940 ( oupons pay ible A. & O. 
Denom. $1,000, $500 and $100 c* 2d Federal income tax paid by borrower 
(Max Hamburger Personal property taxes refunded as follows: Penn 
4 mills, Conn. 4 mills, Calif. 4 mills, Kentucky 5 mills, Minn. 3 mills 
Tax-exempt in Michigan 

The property mortgaged consists of a 12-story fireproof kitchenette 
apartment building with furnishings and equipment, and a building site 
fronting 170 ft. on the east side of Cass Ave. with a depth of 270 ft., located 
a short half-block from the new public library, which is a part of the new 
civic centre known as the Art Centre District 

The location of a garage on the rear of the property will greatly increase 
its rentability Public garages in this neighborhood are not conveniently 
located, and since practically every prospective tenant of apartments of 
such high character owns an automobile, a garage on the property is a par 
ticularly desirable feature. 


Belfont Steel & Wire Co., Ironton, O.-— Bond Jssue. 

The stockholders have authorized a bond issue of $1.000.000 The 
company owns two-thirds interest in the plant of the Ashland Steel Co 
and part of the mone 


will be used to acquire the remaining holdings of 
that concern. The rod mill and plant at Ashland, ©., are to be removed to 
Ironton, O. The Belfont Co. recently sold $640,000 of & Preferred stock 
for improvement purposes V. 119, p. 1846. 


Bethlehem Shipbuilding Corp., Ltd.— (Gort. Suit 

Federal Judge William C. Bondy at Brooklyn, N. Y., Oct. 29, denied 
the Government's motion to dismiss tne complaint in the $10.000.000 suit 
brought by the corporation against the United States Shippiag Board 
Emergency Fleet Corpora vion The Government wanted the case dis 
missed because of lack of jurisdiction in this district 4 suit is y ending in 
Philadelpaia in woich the Shipping soard is plaintiff against the Bethlehem 
Ship Coro toth actions grow out of war contracts V.119,p 1846, 945. 


Butte & Superior Mining Co.— Quarterly Report 


The 44th quarterly report, covering the third quarter of 1925, show 


Zinc Operations (1925)— 3d Quar 2d Quar. lst Quar 
Zinc ore produced (tons 55.750 67.747 70.839 
Average silver content (ozs i +.29 5.07 4.64 
Average zinc content 10.06 10.13 10.74 
Total silver in ore (ozs O3& BRD 343.941 328 667 
Total zinc in ore (lbs 11,214,114 13,725,369 15,209,412 

Copper Operations 1925 
Copper ore produced tons 34,951 15 764 14.154 
Averarve silver content (ozs. 5.10 5 5S 6.38 
Average copper content (‘ Saal 3.42 3.62 4.258 
otal aliver ii Ore (O28.).cccccecss d 178 301 255,502 2° 1.558 
Total copper in ore (los.).....-.-.-. . 2,391,603 3,.315.4°6 3,775,906 
Financial Results for 3d Quarter Compared With Two Previous Quarters. 
3d Quar 2d Quar lst Quar. 
Nt value of zinc ore 4 ‘ $405,022 $474,721 $560,196 
Net value of copper ore , 236,219 304,535 357 918 
Miscellaneous income : sees 11,672 12,353 11,170 
Total income $53,514 $791 .609 $959 284 
Operating costs 600.191 668 670 645,714 
Deprec., res. for taxes & mill snut a 
down expense - 30,742 412,019 51,141 
Net to surplus $22,581 $80 .920 $26? 429 


No provision has been made in the above figures for depletion 


Arerage Metal Prices Used in Estimating Income 


3d Quar. 2d Quar lst Quar. 


ee ; 70.53¢c 67 .®6c 68 .23c. 
Zinc—per |b a . : : 7 .5e 6 .9e 7 .5e. 
Copper—per Ib..-.-- 14.2%« 14.33« 14 39¢. 
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The decrease ia earnings during the third quarter was due mainly to the 
lower tonnage output occasionea by the usual shortage in working forces 
during the summer season. At the end of tue period wor«<ing forces were 
back to rormal and tve last quarter's operations should reflect an increase 
in Jeeta of poth copper and zinc ores. 

he prices of both zinc and silver nave improved materially since the close 
of the quarter, the present quotations on zinc peing 8.65 ceots ver pound, 
an increase of 1.15 cents per pound over the average price used in calculatin 
the results for the third quarter. Operations for tue fourth quarter shoulc 
be benefitted by these orices. The statistics oa zinc metal at Sept. 30 1925 
indicate a present supvly of anproximately 12,000 tons or a week's supply 
based on current consumption 

A distribution of 50 cents ver share was made on Se pt. 30 1925 to stock- 
a~olders of record at the close of business Seot. 18 1925. 


[Sigaed by D. C. Jacxling, Pres.J— V. 121, p. 981. 


Bon Air Coal & Iron Corp.— Merger. 

The merger of the Bon Air Coal & lron Corp. and the Tennessee Consoli- 
dated Coal Co. of Chattanooga has been consummated, according to press 
dispatches from Chattanooga, Tenn., Nov. 4. The combined interests 
will be known as the Tennessee By-Products Co. 

The new corporation will be headed by R. J. Immerfall, formerly of the 
Victor Chemical Works. The directors are William Wrigley Jr. and James 
R. Offield, Chicago; John M. Bowman and Colonel Jacob Ruppert, New 
York; William Cummings, R. J. Immerfall, Frederick Leake, } J. Gray 
and Paul M. Davis, Nashville; T. R. Preston, Chattanooga V.121.p.1912. 





Brown Shoe Co., Inc.—T70 Change Common Stock.— 

The stockholders will vote Dec. 10 on approving a plan to exchange the 
present Common stock (par $100) for new Common stock of no par value, 
on the basis of three new shares for one old. There is at present out- 
standing $8,400,000 of Common stock of $100 par value. It is expected 
that the new no par shares will be placed on a $2 annual basis, which would 
be equivalent to 36 per annum on the present shares, on which quarterly 
distributions of $1 have been made. A regular quarterly dividend at the 
latter rate has been declared, payable Dec. 1 to holders of record Nov. 20. 
—V. 121, p. 1681. 





California Petroleum Corporation.—Earnings.— 


-Quar. Ended Sept. 30 9 Mos. End. Sept. 30— 
Period— 1925. 1924 1925. 1924. 

Gross earnings $5.953.891 $4,277,683 $16,767,422 $13,285,586 
Operating expenses 2,052,829 1,842,026 5,932,838 5,508,680 
Deprec'n, depletion, &c 1,622,506 1,496,764 4,768,179 4,564,411 
Bond interest, &c 144,316 144,600 440,030 447 423 
Res. for Fed’! taxes, &c 178,500 81.500 483,400 293 345 
Preferred dividends 7.870 209,214 423,499 628,973 
Common dividends 610,809 304,098 912,292 
x Other reserve 154,764 1,219,004 415,398 


Surplus $44,717 $3,500,472 $515,064 


121, p. 1912, 1793 


$1,337,061 


Canadian Connecticut Cotton Mills, Ltd.—-Report. 
Years End. Sept. 13 1924-25 1923-24. 1922-23 1921-22. 
Gross income $106,556 $695,076 $1,648,105 


$205,998 


Other income 68.342 84.804 75,616 25,081 

Total income $364 340 $191,360 $770,691 $1,673,186 
Expenses, incl. reserves 197.815 167,008 PS1,165 183,477 
Government taxes 48,419 115,060 
Inventory written off ee 60Clt(ié« 
Depreciation 175.592 173.860 Sate 
Preferred dividends 150,000 300,000 240,000 waa 

Surplus def$159.067 def$482,123 $201,107 $1,074,649 


\ 21, p. 1351 


(Philip) Carey Mfg. Co., Cincinnati, O.——Rights.— 

The Common stockholders of record Noy. 15 have been given the right 
to subscribe on or before Dec. 15 for $1,000,000 additional Common stock 
at par ($100) on the basis of 20° of their holdings. Non-dividend bearing 
scrip will be issued for fractional shares Of the $8,000,000 authorized 
Common stock, the company has outstanding $5,000,000. There is also 
outstanding at present $1,620.000 6°) Preferred stock 

The Common stock has paid varying rates of dividends up to 12%, 
but during the past 10 years it has paid cash dividends regularly of 6%, 
payable quarterly March, June, Sept. & Dec. 15 There is no mortgage 
bond or funded debt outstanding.—V. 121, p. 2043. 


Carnegie Metals Co.—Acquires New Mine. 

The company has acquired an additional big silver mine a few miles 
from its other two mines in Mexico. The new mine is the San Acacio. 

fr. 121, p. 1465. 


Carnegie Steel Co.— New President 

William G. Clyde, senior vice-president and general manager of sales. 
has been elected president, succeeding Homer D. Williams, wno has resigned, 
, 1] 


Ws kobe BE 

Casein Co. of America (N. J.).—Eztra Dividends.— 

The company has declared an extra dividend of 24% and the regular 
quarterly dividend of 2°) on the Preferred stock, both payable Nov. 13 to 
hoiders of record on Nov. 6 

The Casein Co. of America (Delaware) has declared an extra dividend 
of 1° and the regular quarterly dividend of 1°, both payable Nov. 16 
to holders of record Novy 7 V. 120, p. 3069. 


Caterpillar Tractor Co. (of Calif.).— Dividend No. 2. 


The directors nave declared a regular quarterly dividend (No. 2) of $1 25 


per share on the capital stock, par $25, payavle Nov. 25 to holders of record 
Nov. 14. ..n initial quarterly dividend of like amount was paid 3 months 


azo ¥V.121,. p. 1230. 


Central Steel Co.—Farnings.— 


Quar. End. Sept. 30 9 Mos. End. Sept. 30— 
Net inc. after int., depr 1925 1924 1925 1924. 
Ree but bef. Fed. tax $937 SST $636.765 $2.876.901 $2,652,372 


V. 121, p. 1793, 1682 


Central Teresa Sugar Co. ‘of Marylend).— Report. 


Years Enaed July 31 1925 1924 1923 1922. 
Sales of sugar & molasses $549,134 $942,909 $1,105,351 $499,598 
Fet. & oth. delivery exp 19.012 35-08 19 762 50,6 29 
Cost of sugar sold 572,209 642 675 741,245 £59,130 
Int., ins., tax. & gen. e«p 163.768 170.016 118,685 121,160 
Depreciation . 94,512 96,114 90,192 . : 

Net loss -- $321,668 $2.973prof$105,467 $5,613,161 

Consolidated Balance Sheet July 31 

1 see 1925 1924 Liabtlitt 192° 1924 

J erty & pl xs 79,548 § 78,232) Preferred ate €1 589.710 $1.589.710 
I 

Casal 19.00 416 \¢ mon ato 1 010.200 1.910.290 

Adv. to planters 139,920 106,442! Bank loar 429,375 570,312 

Mtve. re ‘ 200 | ' 

Ace’ta receivable 22.090 2 24) bat er qd =~ 2)2 12.286 

Mol } i f )'A nt sf 4 526 

pplies « i d 87.954 111.788 4 rued iter ‘ 2 0 703 
P| f ] 167 O84 148.776} Puret ‘ 

Prep. subseq. crot 43.925 e1 eR4 ' teage 11.000 411,000 
Int.. insurance, ¢ $2,654 t\1 ef 
Adj. int ) ! f O74 8,132 
Deficit 62 14 1,8 
Total $4.725.021 $4.56 wy Total $4.725.021 $4,565,961 
x after deducting $815,682? reserve for depreciation V. 119, p. 7173. 


Charcoal Iron Co. of America. Deposit 

As of No 2 about 40% of the Ist Mtge. 10-Year 8 Gold bo ids, due 
Nov. 1 1931. have been deposited with the protective committee (Ed. P. 
Smith. Chairman) and twe depositary and its agent are authorized to 
accept further de posits of bonds up to and incl Nov. 30 See also V. 121, 
p. 1572, 1913 
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Charles Street Garage Co., Boston.—Bonds Offered. 
Coffin & Burr, Inc., Boston, are offering at 100 and int. 
$450,000 Ist Mtge. 6% Sinking Fund Gold bonds. 


Dated Nov. 1 1925; due Nov. 1 1942. Callaole, all or part, 01 any int 
date on 30 days’ notice at 105 anu int., except for sinking fund, in which 
case tne call price is 102% and int. Denom. $1 000 and $500c*. Int. 
payaole M. & N. at office of tne First National Baik, Boston, trustee 

Business & Property.—Charles Street Garage has been successfully 

operated as a community enterprise during the last three years, serving 
rimarily the resid«ntial section on Beacoa Hill and alenz the Charles 
tiver Basin. To provide space for the many cars of this neig.uoorhood 
aow in need of accessivle-housing, the company has recently douoled its 
capacity througs the purchase of the newly constructed Cambridge Street 
Garage, about “hree lors away The two progerties will be operated 
joincdly by tae present management 

Each garage has a capacity of about 250 cars. Tue Cnarles St property 
(140-160 Charles St includes a 3- and 4-story reinforced concrete and 
prick guilding occupying avout 13,375 sq. ft. of land fronti 1g approximately 


23% ft. on tne west side of Charles St The Cambridge St. proyperty 
(200-212 Camoridee St consists of a 6-story bullding of similar con 
struction covering about 8,000 sq. ft. of land fronting 50 ft. on tne south 


side of Cambridge St.; also an adjoining lot of suvstantitally similar di 
mensions on Cambridge St. at the corncr of Anderson St., reserved for an 
extension to the garage when necessary, and now occupied by a 5-story 
brick tenement with stores 

Valuation The land and buildings are conservatively valued at approxi 
mately $700,000, of which $300,000 is on the Charles Street Garage property, 
$320,000 on the Cambridge Street Garage and $80,000 on the adjoining 
corner property held in reserve The above issue, therefore, 
less than 65% of the total valuation 

Income Net annual income from the mortgaged property after de 
ducting all expenses, taxes and depreciation, is estimated at approximately 
$96,000, or more than 3% times the maximum annual interest requirements 
on these $450,000 bonds 

Sinking Fund.—-An annual cash sinking fund beginning 7. 3 3987; 
should reduce the bond issue before maturity to an amount not 
exceeding the fair value of the land Payments to this fund are to be 
made at the rate of $15,000 annually, or 3 1-3‘ of toe largest amount 
of lst Mtge. bonds certified, whichever is greater. 


represents 


No 


Chemical Foundation, Inc.—-Government Files Brie 

In a brief filed by the Department of Justice in the U. 8S. Supreme Court 
Nov. 4, those officials of the Wilson Administration, including the former 
President, who authorized the sale of German dye and other patents to the 
Chemical Foundation, Inc., were eXonerated of any charges reflecting 
upon them. 

The Government brief which was filed as an appeal from the decisions at 
Wilmington. Del., in favor of the Chemical Foundation, disavowed insinu 
ations and charges made during the prosecution of the civil suit to take the 
property away from the Foundation into the hands of the Government. 


President Wilson, A. Mitchell Palmer, the former Alien Property Cu 
todian, Frank L. Polk, Acting Secretary of State, and others are absolved 
of blame in connection with the sale V. 120, p. 3191. 

Clydesdale Motor Truck Co. Sale. 


The Commerce Guardian Trust & Savings Bank, Toledo, Ohio, receiver, 
will receive offers for the sale of the entire property at the office of the 
receiver, 320 Madison Ave., Toledo, Ohio, on or before Nov. 12. 


Colorado Fuel & Iron Co. Quarterly Earning 


Results for Quarter and Nine Months Ended Sept. 30 

1925 3 Mos 1924. 1925 9 Mos 1924. 

Gross receipts $.141,770 x$7,492,541 $26,651 042x827 ,102,781 

Operating expenses 5.442.089 6,840,267 22,983,295 x23,978,273 

Net earnings $699,680 $652.273 $3,667,746 $3,124,507 

Other income 21,174 115,134 346,747 330,105 

Gross income $820,854 $767.407 $4.014,493 $3,454,612 

Bond interest, taxes, &c- 750,007 y749,994 2.175.373 y2,215,580 

Depreciation 257,182 2257 182 771,546 2771 ,547 

Balance, deficit $186,334 $239,768 sr$1 .067.575 sur$467 487 

x Inter company transactions eliminated for purpose of comparison 

Railroad deficit included for purpose of comparison z Adjusted at 

Jec. 31 1924.—V. 121, p. 465. 

Columbian Carbon Co.— Earninas. 

f Quar. End. Sept.30— —9 Mos.End.Sept. 30— 
Period— 1925. 1924. 1925. 1924. 
Net, after expenses . %*$930,314 $963,079 x32,.841,643 $3,244,530 
Depreciation & depletion 404 958 416,601 1,230,934 1,296,061 
Federal taxes 67 500 242,500 
Dividends 102,031 402,081 1,206,184 1,206,243 

Adjustments 23.078 
Surplus __.- , $123,325 $76,897 $381,447 $ 199,726 
x Includes Federal] taxes.—V. 121, p. 2162, 711. 
(John T.) Connor Co., Boston.— Sales.— 
Five Weeks Ended Oct. 31 1925 1924 
Sales : $1,637,194 $1,534,707 
Compare V. 121, p. 1793, 1231 
Consolidated Cigar Corporation.-—Eurnings. 
3 Mos.End.Sept. 30 9 Mos.End. Sept. 30 
Period— 1925. 1924. 1925 1924. 


Net earnings after exp. & 
charges but bef. taxes $442,149 $333,863 $1,070,257 $833,100 
Net working capital as of Sept. 30 1925 stood at $8,536,857 as compared 

with net working capital of $5,342,506 as of Sept. 40 1924, which included 

cash of $781,873 as compared with $625,981 at this time a year ago.— 
121, p. 1231, 590. 


Consumers Co., Chicago. 


Bonds, etc. Called. 
All of the outstanding Ist Mtge. 


Gold bonds, dated July 1 1911. have 
been called for redemption on Jan. 1 at 105 and int. at the Central Union 
Trust Co., trustee, 80 Broadway, N. Y. City. 

The company has also called for redemption Jan. 1 next, all of the out 
standing 7°) 5-year gold notes, dated Jan. 11922. Payment wil! be made 
at 102 and int. at the Continental & Commercial Trust & Savings Bank, 
Chicago, 111.—V. 121, p. 2162. 


Continental! Can Co.—Banner Year Looked For.— 

It is stated that 1925 promises to be the banner year of all time in the 
earnings for the company. Not only were sales greater than ever before. 
but economies of manufacture and more even distribution have been re- 
flected in better profits —V. 121, p. 1351, x 


Covert Gear & Manufacturing Corp., Lockport, 
N. Y.—Bonds Offered.—Plimpton & Plimpton, Boston and 
De Ridder, Mason & Minton, New York, ar offering at 


par and int. $400,000 7!<°) 10 vear Convertible (Closed 


Ist Mtge. Gold bonds. 

Dated Apr. 1 1925; due Apr. 1 1935. Free through refunding provisions, 
from normal Federal income tax up to 4% and all ass. income taXes. 
Callable first two years at 105 and one point less for each succeeding two 
years on 60 days’ notice on any int. date. Int. payable J. & J. Denom 
$1,000, $500 and $100 c*. Transfer agent, National Shawmut Bank of 
Boston. Registrar, First National Bank of Boston. Sinking fund provides 
for the setting aside of 10% of annual net earnings. 

ag yee Ym sonvertible into Class A shares on a basis of 105, or 10! 
shares for each $1,000 bond, and the A shares are convertible in turn into 
Class B shares on a share for share basis. 

$300,000 Class “A’’ Stock Offered.—The same bankers are 
offering at 100 and div. $300,000 8°% Cumul. Participating 
Conv. Class “‘A”’ stock. 

Free 5 refunding provisions, from normal Federal income tax up 
to 4% and all Mass. income taxes. Dividends cumul. from July 1 1925: 
payable semi-annually; participating up to 10%. Callable at 105 and div. 
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| on any div. date upon 30 days’ notice. 


Class L stock 


| dinary eharges 








[Vox 121. 





Transfer agent, National Shawmut 
Registrar, First National Bank, Boston. 

Convertibility.—Convertible into Class B on share for share basis. 

Purpose.—Proceeds of both the bonds and stock will be used for the 
acquirement of increased liquid capita! for eXpansion, and the refunding of 
obligations pertaining to the purchase of the property. 

Company.—Is one of America’s three largest eXclusive builders of gears 
and gear assemblies. It owns a modern and fully equipped factory in 
Lockport, N. Y. Company's eXperience and equipment permit it to build 
its products complete from the raw material. Most of the company's 
products are shipped in carload lots. Company's product is now entering 
the factory equipment of manufacturers in many lines of industry, including 
trucks, busses, tractors, stationery engines, motor diven railway cars, 
aeroplanes, motor boats, pumping machinery ice machines, automobiles, 


&c 
Company is the outgrowth of a business founded by B. V. Covert. 
as originally incorp. in 1903 and started with an original invest- 


Bank, Boston. 





susiness 


ment of $50,000 to which additional cash te the amount of approXimately 
$200,000 has been added, making a total cash investment of $250,000. 
In addition to liberal dividends there has been re-invested in the business 
over $1,000,000 of earnings 

The present business of company is divided approXimately as follows: 


Equipment 


machines 5 
engines 


for motor cars 6°7. trucks, busses, and tractors 40°), washing 

miscellaneous industries including motorcycles, stationary 
motor boats and gasoline railway cars 28‘;, replacements 15°. 
The has operated continuously from 1903. Following the 
depression of 1921 in which year the company suffered substantial losses 
arising through cancellation of contracts, liquidation of inventory, &c., it 
was sold to a merger company which proved an unprofitable connection, 
and on April 8 1925 resumed its independent identity under the name of 
Covert Gear & Manufacturing Corp. 


Dusiness 


Capitalization 
Ist Mtge. Convertible 7° bonds $400 .000 
Class A stock (3,000 shares of $100 par value 400 ,000 


15,000* shares of no par value coence 040,008 
$1.245,.361 
* Provisions have been made for the authorization of 7,200 shares of 
additional Class B stock for conversion purposes. 
Earnings Fiscal Years Ended July 31. 


Net Net Arail. Net Net Arail, 
Earnings. for Dirs. Earnings. for Dirts. 

oo a $131,987 $128,508 1916 --...--. $115,123 $110,442 
} ee 119,244 Pe —  ————-- 114,694 91,645 
0) ae 91 UST Pt Ee) 167.643 110,189 
io) 163,171 124,938 1919 " 194,468 102,266 
1914 73,123 cf, 1) aed 101,619 63.522 
1915 122,153 RED SEO SRE 86 ctas, acusts ennsee 


x After depreciation, but before interest, Federal taXes paid and eXtraor- 


y Operated in combination with merger. 


The net earnings of the predecessor companies. the Covert Gear Co., 
Inc. and the Covert Motor Vehicle Co., for the 11 years ending July 31 
1920, after adjusting special compensation and distribution of profits to 
officers, averaged $126,837. or over 4 times bond interest and over 3 times 


dividends on the Class A shares after bond interest and ta Xes at present rates. 

Cunard Steamship Co. —(rets $7,500,000 Loanin N.Y. 

The company, essentially a British institution and in which the British 
Government has a nominal stock interest, is believed to be about to com- 
plete negotiations for its first financing in the United States It is under- 
stood that the financing will take the form of a 2-year 5% loan, amounting 
to $7,500,000, and will be offered through Brown Brothers & Co., J. & W 
Seligman & Co. and White, Weld & Co 

The Cunard Line was established in 1840 and is acknowledged to be pre- 
mier in trans-Atlantic steamship trade Its fleet of about 500,000 tons 
includes the Mauretania, which holds the record for shortest time between 
New York and English ports, the Aquitania and the Berengaria. The 
Aquitania is carried on the books of the company at only 47% of her cost, 
and the Mauretania at 2244% of cost.—V. 120, p. 2406 


Cushman’s Sons, Inc. (Bakeries), N. Y.—Acquisitions. 
The corporation announces that L. A. Cushman, Jr., has acquired on 
behalf of the company substantially all the stoca of H. B. Cushman Co., 
B. A*’ Cushman Co. and the Hil! Ware Co. By taese acquisitions the chain 
of Cushman stores operating under one management now numbers in excess 





of 100, and the company’s manufacturing capacity has been increased so 
as to permit it to supply approximately 100 additional stores. f. 321, 
p. 2044. 

Davis (Cotton) Mills, Fall River.—-Pulance Sheet. 

Assets— Oct.31°25. Sept.27°24 Liabilitte Oct. 31°25 ept. 27°24 
Real estate & ma Capital stock $2,500,000 $2,500,000 

chinery $3,024,952 $3,000,645) Notes payable 405,181 272,869 
Merchandise SS7.S79 745,164 Reserve for taxes 62,402 68.977 
Cash and accounts Deprec'n reserve 1.110.786 1.027.616 

receivable 338,561 350.474 Reserve for add'l 

Fed. taxes, 1916-22 86.143 : 

Total (each side $4,251,392 $4,096,284) Profit & loss, surp 8H SSO 226,820 
—V. 119, p. 2184. 


De Bardeleben Coal Corp. 
The stockholders have formally approved a recent proposal adopted by 
the board of directors to provide a bond issue of $1,500,000, which will 
be used in refinancing the company and to care for improvements and en- 


Bond Issue Approved. 


largements to the physical properties V. 116, p. 2998. 
Deere & Co. of Moline, IIl.-—Sales Increase 


President Butterworth says: ‘Sales for our fiscal year ending Oct. 31 
were at least 20% to 25% ahead of last year and we earned Pref. dividends 
by a substantial margin. While final figures cannot be ascertained until 
we complete inventory taking, we are headed in the direction of 1920 
results. Weshall pay off arrears on the Pref. stock, which now amount to 
about $14 a share, as rapidly as possible. Our cash position is satisfactory, 
despite the retirement of $7,500,000 of 7!4% notes this year, which leaves 
us without funded debt The outlook is good, not only for ourselves but 
for the industry generally. The farmer is buying again, while dealers are 
working away from their hand-to-mouth buying policy."' See also V. 121, 
p. 2162. 


Dodge Brothers, Inc.—Fuarnings.— 

9 Mos. End. Sept. 30— 1920. 1924 Increase. 
Net sales. _. ban ebhtnnws -$175,284 ,031$155,170.714 $20,112,313 
Earnings from sales.-.......... - 23,333,225 14,008,564 9,374,661 
er Sa cccndtakacen ‘ 2,102,202 633,491 1,468,711 

x Net earnings $25,435,427 $14,642,055 $10,793,372 


x After depreciation, but before interest and Federal taxes 

The report shows that the company sold 203 546 cars in the first 9 months 
of 1925, exceeding any previous record for a like period Since 1914, when 
the company sold 249 cars to Sept. 30. Dodge Brothers have sold 1,430,961 
cars for a total price for cars and parts of more than $1,229,000.000, out of 
which ficure the loss from bad debts amounted to only $33,000 

Pres. F. J. Haynes is quoted as follows: ‘‘We are planning to produce 
more than 300,000 cars neXt year. Our production this year should run 
about 275,000 cars. From now until the end of the year we should do about 
1,000 cars daily, or 25,000 a month. Our truck business is also very satis- 
factory, and we eXpect neXt year that it will be much better than it has 
been this year. Our eXport business will show a substantial increase for 
1925 over last year, and prospects are 1926 will show a large increase over 


1925."—V. 121, p. 2045. 

Dome Mines, Ltd.—Gold Production (Value). 
October. September. August. July. June. May. April. 
$370,005 $361,166 $372,282 $364.767 $363,925 $361.165 $354,972 
—-V. 121, p. 2045, 1794. 


Dubilier Condenser & Radio Corp.—Earnings.— 

The company reports for the quarter ended Sept. 30 1925 net income of 
$101,719 after depreciation, taxes, &c. The balance sheet as of Sept. 30 
1925 showed current assets of $1,212,000 and current liabilities of $112,000, 
leaving net working capital of $1,100,000.—V. 121, p. 1683, 1573. 


(E. I.) du Pont de Nemours & Co.—New (Co. Formed.— 
This company and the National Distillers’ Products Corp. announce the 
formation of the Eastern Alcohol Corp. to be jointly owned and operated 











Nov. 7 1925.] 
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by them for the manufacture of industrial alcohol. The Eastern Alcohol 
Corp. will start immediately the erection of a modern industrial alcohol 
lant at Deepwater Point, N. J. Part of tne alcohol to be produced will 
»e used by the du Pont Co. in the manufacture of its various products and 
the remainder will be marketed by the Kentucky Alcohol Corp. a subsidiary 
of the National Distillers’ Products Corp., in connection with the product 
of its existing plants in Louisiana and Illinois.— V. 121, p. 2045. 


Eastern Rolling Mill Co.—To Retire Preferred Stock.— 

All of the outstanding Pref. stock has been called for redemption Jan. 1 
1926 at 120 and divs. at the Maryland Trust Co., Baltimore, Md., transfer 
agent. Holders may surrender their stock at any time prior to Jan. 1 
and receive 120 and divs. to date of presentation. 

At the option of the holder, the Pref. stock is convertible into Common 
stock, share for share, on or before Dec. 2. See also 121, p. 216: 


y F 2. 

Eastern Stee! Co.—/nterest Defaulted. 

According to Philadelphia dispatches, the first mortgage 5s, due 1931, 
are in default, as the company has failed to pay the interest coupon which 
was due Aug. 1. The organization of a protective committee will prob- 
ably be taken up later, it is stated.—V. 120, p. 964. 


Elgin National Watch Co.—To IJncrease 
Di ide nd of About 254% Probable ‘ 

The stockholders will vote Nov. 12 on increasing the authorized capital 
stock from $8,500,000 to $10,000,000, par $25. 

The company in an announcement says: “It is the intention of the 
directors to issue and distribute the $1,500,000 of additional stock and 


$516,025 of unissued stock pro rata as a stock dividend of substantially 
25% % thereon.’’—V. 120, p. 3319. 


Equitable Office Building Corp.—Bonds Offered.— 
Dillon, Read & Co., New York Empire Co., Inc., and Laird, 
Russell & Meeds, are offering at 90 and interest (minimum 
yield 5.73% to maturity) $2,500,000 35-Year 5% Sinking 

und debentures (stamped). 


These debentures are stamped to indicate that they are subject to the 
terms of an agreement, dated April 20 1925, between the corporation and 
Empire Trust Co., as trustee, and are exchangeable in certain events, at 
the option of the corporation, for new obligations of the corporation not 
exceeding in principal amount the debentures then outstanding, and 
having the same date of maturity, interest rate and provisions for amortiza- 
tion as the debentures, but secured by a direct mortgage lien, instead of 
separate liens, on the land and building of the corporation, subject only 
to the first mortgage then to be outstanding in a principal amount not 
exceeding $16,825,000." 

Dated Sept. 1 1917: due May 11952. Debentures authorized and issued, 
$10,500,000; now outstanding, $9.139,000, not including $186.000 reserved 
for exchange. Interest payable M. & N. in gold coin at the office or agency 
of the corporation in N. Y. City. Denom. $1,000c*. Red. as a whole, 
or in part by lot, at 100 and int. at any time upon 30 days published notice. 
Empire Trust Co., New York, trustee. 

Sinking Fund Sinking fund payments due each May 1, increasing by 
a sum equal to interest saved by retirements during the previous 12 months, 


are provided for, calculated to retire the entire issue by maturity through 
call by lot at 100 and int. 


Capital Stock 


Data from Letter of Frank V. du Pont, President of the Corporation. 
Corporation.—Owns and operates the Equitable Building, 120 Broadway, 
N.Y. City, having acquired the land by warranty deed from the Equitabie 
Life Assurance Society of the U. 8S. The property comprises over 50,000 
sq. ft. of land, bounded by Broadway and Nassau, Cedar and Pine Sts., 
in the heart of New York's financial district, and the building thereon, 
40 stories in height, served by 64 elevators and containing approximately 
1,250,000 sq. ft. of net rentable area. It is estimated that a building con- 
structed on this site under the present zoning laws of N. Y. City would 
contain less than 75°; of the net rentable area in the present Equitable Bldg. 
Earnings.—-Earnings from operations for the 2 years ended Dec. 31 1924, 
after giving effect to recent corporate adjustments, have been as follows: 


1923. 1924. 

Rentals and other operating income______._._..- $4,446,649 $4,497,937 
Net earnings before int., deprec. and Fed. taxes $2.696,.271 $2,775,915 
Interest on funded debt prior to debentures 895.899 891,074 
Interest on debentures ‘ 476.050 468 083 
Amortization of funded debt prior to debentures 107.991 112.757 
Amortization of debentures RE RE 161,950 169 ,900 

Bal. after int. & amort. on entire funded debt_. $1,054,381 $1,134,101 


Such net earnings in each year, after deduction of interest (but before 
amortization) on funded debt prior to the debentures, were more than 
3% times annual interest charges on the debentures; and, before deduction 
of interest and amortization, were approximately 2 times annual interest 
charges on the entire funded debt, and approximately 1 2-4 times annual 
combined interest and amortization charges on the entire funded debt 

Net earnings for the year ending Dec. 31 1925, it is estimated, will be 
in excess of those shown above for each of the two preceding years Ap 
proximately 93°) of the rentable area was rented as of Sept. 30 1925. 

Security Secured by pledge with the trustee of $4,814,000, of a total 
closed issue of $5.000.000 2d Mtge. 6°: bonds and by a further closed 
mortgage on the land and building in a principal amount of $4.328.000, as 
of Sept. 30 1925. such amount being reduced from time to time as and to the 
extent that debentures are retired 

Capitalization as of Sept. 30 1925 
First Mortgage, redeemable by 1974 by 
6% Gold Mortgage bonds 
35-Year 5°) Sinking Fund debentures 
7° Convertible Cumulative Preferred stock 
Common stock (auth. 225.000 shs., no par value 
reserved for conversion of Preferred stock 

a In addition to the $186.000 outstanding 

agreement securing the debentures 


sinking fund 


b9 139,000 
5,000 ,000 

100.000 shs 
125.000 shs 
$4.814,000 are pledged under 
Does not include $186.000 deben 


tures reserved for exchange of a like amount of 6°) Gold Mtge. bonds 
outstanding and unpledged V. 121, p. 1466 
European Mortgage & Investment Co.—Lis/ing. 


The Boston Stock Exchange on Oct. 27 1925 substituted for Lee, Higgin- 
son & Co. interim receipts for $2,400,000 Ist Lien Gold Farm Loan Sink 
ing Fund bonds, Series A. 8%, due 1950, the same face amount of similarly 
described bonds, except that they bear interest at the rate of 744% per 
annum: with authority to substitute for these interim receipts the definitive 
bonds when prepared See offering in V. 121, p. 2163. 


Firestone Tire & Rubber Co., Akron, O. 
Rubhe r Tract in Merico 

Akron advices Oct 
plantation land in the Province of Tobasco, Mexico, by the company was 
announced Oct by Harvey Firestone, President of the company 
For several months the company has had forces at work in Tobasco perfect 
ing the organization of the plantation there, Mr. Firestone revealed In 
that time, he said. buildings and roads have been constructed and Indian 
laborers have been brought in from the jungles of the Isthmus of Tehuantepec 
Reiterating his contention that America must produce its own rubber,” 
Mr. Firestone said that in addition to the recent leasing of 1.000.000 acres 
in Liberia and opening of the more recent but smaller project in Tobasco, 
he was considering the advisability of entering the rubber area in the Ama- 
zon River Valley fr. 121, p. 1914, 205. 


First Mortgage Bond Corp., Syracuse, N. Y.— Receiver. 
Federal Judge Frank Cooper has appointed Wm. 8. Estabrook as receiver. 
Creditors ask that the company 
and on charges that the officers have been endeavoring to pay off liabilities 
for which they are personally responsible. The officers include Ray B. 
Smith, Pres.. and W. T. Klink, Treas. The petition says the company 


Leases Bigq 


Zs state 


that 


) Se - 


was capitalized at $25,000 to finance automobile purchases and that the 


organizing eXperses were $116,000 


Fisheries Products Co.—-Receivership Stands. 

Failure has met efforts to get rid of the receivership proceedings for the 
company in New York in order to give exclusive jurisdiction to the North 
Carolina receivers. The U. 8. Supreme Court in an opinion just handed 
down has refused to review the decision of the Circuit Court of New York, 


$19,882,262 | 
al86,000 | 


the leasing of 35.000 acres of rubber | 


be declared bankrupt on interest defaults 


which affirmed the action of Judge Inch of Brooklyn in naming receivers to 
take charge of the property of the company in that State. 

When New Y ork receivers were named, after Judge Connor named ancil- 
lary receivers in North Carolina, but later he dismissed these receivers and 
appointed Judge Neal and John 8S. Weskett as receivers. Through their 
attorneys these receivers brought action in Brooklyn to have the receiver- 
~ proceedings dismissed in that jurisdiction. 

_Judge Inch refused to grant the motion and an appeal was taken to the 
Circuit Court. After the Circuit Court affirmed the action of Judge Inch, 
the Supreme Court of the United States was asked to grant a writ of cer- 
tiorari.—V. 121, p. 1466, 983. 


Fleischmann Co.—Earnings. 














4 Earnings for Quarter and Nine Months Ended Sept. 30. 
—Quar. End, Sept. 30— —9 Mos. End. Sept. 30— 
1925. 1924. 1925. 1924. 

Sales _ 4 $15,642,561 $11,922,985 $41,659,075 $33,517,291 
xCost of sales 6,174,339 4,513,324 15,764,160 12,413,097 
xSell., adm. & gen. exp_ 5,370,662 4,778,671 15,204,774 13,580,109 
Gross profits $4,097,560 $2,630,989 $10 690, 141 $7,524,085 
Other income 176,051 233 643 753,548 623,781 
Gross income $4.273,611 $2,864.632 $11,443,689 §$8,147.866 
Income charges . Cr.32,.880 67 .608 163,820 153,708 
Fed. and Canadian taxes 540,029 364,651 1,425,244 987 383 
Balance _. $3,766,462 $2,432,374 $9,854,625 $7,006,775 
Profit and loss credits__ 9.806 6,285 164,105 51,780 
Total income $3.776.268 $2,438,660 $10,018,730 $7 058.555 
Premium on Pref. stock - 795 1.819 1,547 5,417 
Insurance reserve 16,374 69 ,637 129,882 229,575 
Miscell. P. & L. charges_ 21,268 15,426 62,473 89,130 
Net income- $3,737,832 $2,351,776 $9,824,828 $6,734,433 
Preferred dividends_ _- 18,522 19,205 55,752 57 .929 
Common dividends - - 3,000 ,000 1,875,000 6,000 000 4,125,000 
Miscellaneous credits... —_.___. at ee. skeces 
WR occ wntiwen oe $719,309 $457,572 $4,207,555 $2,551,504 


x Due to changes in the classification of accounts, adjustments were 
found necessary in the cost of sales and selling, administrative and general 
expenses for the year 1924, in order to place the two years on a comparable 
basis. Similar changes in the quarter ended Sept. 30 1925 necessitated 
adjustment between selling, administrative and general expenses and in- 
come charges. y Excess of book value over cost of capital stock of Ameri- 
can Diamalt Co. and Canadian Diamalt Co., Ltd., which became fully 
owned during the period.—V. 121, p. 2163, 2045. 


Ford Motor Co., Detroit.— Production, &e.— 

The domestic production of the company in October totaled 204,827 
cars and trucks, the highest monthly output in its history. Saturday, 
Oct. 31, established a new high daily record with 9,109 cars and trucks 
produced. 

The number of Ford employees in the United States totals 178,216, an 
increase of nearly 16,000 over the previous high of 162,233, reached in 
May last. The present figures show a gain of more than 26,000 over the 
employment peak of 1924.—V. 121, p. 2163, 846. 

Ford Motor Co. of Canada, Ltd.-—Output.— 

In October the company produced 9,200 cars and trucks, a new record, 
against 4,068 cars and trucks in September last and 3.816 in October 1924. 
The previous record month was March 1924, when the output was 9,149 
cars and trucks.—V. 121, p. 2163. 

45 East 30th Street Building (45 East 30th Street 
Corp.), N. Y. City.—Bonds Offered.—S. W. Straus & Co., 


Inc., are offering at par and int. $280,000 Ist Mtge. 534% 
Serial Coupon Gold Bond Certificates. 
Dated Oct. 27 1925; due serially Oct. 20 1931 to Oct. 20 1937. Denom, 


$1,000 and $500 c*. 


Prin. and int. (A. & O.) payable at offices of 8. W. 
Straus & Co. 


Callable at 103 and int. up to and incl. Oct. 20 1935. and at 


102 and int. after Oct. 20 1935, and before Oct. 20 1937. 2% Fed 
income tax paid by borrower. Herbert S. Martin, V.-Pres. of S. W. 


| Straus & Co., co-trustee. Chatham Phenix Nat. Bank & Trust Co., trustee. 
| Security First mortgage on land owned in fee fronting 39 ft. 
north side of East 30th St. between Madison and Fourth Aves., N. Y. City, 
98 ft. 9 inches in depth, together with a 14-story fireproof business build- 
ing thereon. The building, which was completed in 1923, is designed for 
show-room, store and mercantile space There is a large store with mezza- 
nine on the ground floor, and most of the upper floors are occupied by one 
tenant on each floor. Two elevators serve the building. 

Land & building have been appraised by Horace 8. Ely & Co. at $425,000. 

EFarnings The actual net earnings, after deducting taxes and all oper- 
ating expenses, including insurance, are $59,150. This sum is nearly three 
times the greatest annual principal and interest requirements combined, 
and shows a margin of over $37,000 per annum above such requirements. 


Fox Theatres Corp.—To Organize New Company.— 

A new company to be known under the above name with an authorized 
capitalization of 4,000,000 shares of Common stock of no par value, is to 
oe incorporated in New York, according to an announcement Nov. 4. 
Tne stock, it was said, would consist of 3,900,000 Class “A” shares, and 
100,000 Class ‘'B"’ shares, each class sharing equally in the earnings. Con- 
trol of the company, however, will rest with the Class ‘‘B"’ stock, which 
will be held »y William Fox and his associates. 

The announcement says that the company will begin its corporate exist- 
| ence wito assets of more tnan $20,000,000 of which $11,000,000 will be 

cash and $9,000,000 in equities in theatres, and that the only indebtedness 
will consist of $1,300,000 re >resented by real estate mortgages. 
It is stated that tae theatres and interests in theatres now controlled by 

William Fox and his associates will be taken over by the new company. 
| The equity in these properties is put at $9,000,000, accumulated out of 
| earnings from an original investment of $5.000 by Mr. Fox in 1905. In 
| addition, it is stated that this investment has paid Mr. Fox and his associates 

$6 .000 000 
The theatres to be included in the group which the Fox Theatres Cor). 
will control or hold substantial interest are listed as follows: In New 
York, Academy of Music, East 14th St.; Audubon, 163d St. and Breadway; 
City Theatre, East 14th St.; Crotona, Tremont Ave.; Japanese Gardens, 
} 96th St. and Broadway; Nemo Theatre, 110th St. and Broadway; Star 
| Theatre, 107th St. and Lexington Ave In Brooklyn: Folly Tueatre. also 
the American Theatre and Terminal Theatre, Newark; Liberty Theatre, 
Elizabeth, N.J.: American Theatre, Paterson, N.J.; Fox Theatre, Jamaica, 
N. % Fox-Washington Theatre, Detroit. and the Plaza Theatre and Isis 
Theatre. Denver 
sccording to the present plan, 900,000 of Common stock will be presently 





outstanding, consisting of 800,000 of Class and 100,000 shares of 
| Class “B."’ The authorized but unissued balance will be reserved for 
| future needs 
Wm.) Freihofer Baking Co., Philadelphia.—/Pref. 
| Stock Offered Huber & Co., Philadelphia, are offering at 
100 per share $500,000 7% Cum. Pref. stock (par $100 
| Pref. stock red. at 105 and divs. Divs. (Q.) exempt from normal Federal 


| income tax of 2%: free of the Penna. State tax of 4 mills Voting power 
is in the Common stock, except in case of default in payment of 4 successive 
| dividends. ‘Transfer agent, Land Title & Trust Co., Philadelphia, Pa. 
Registrar, Bank of North America & Trust Co., Philadelphia, Pa. 
Company.—Owns 9 baking plants, well equipped with modern machinery. 
Both buildings and equipment are in eXcellent physical and operating 
condition. From one bakery in the year 1915 the company has grown to its 
present size of 9 bakeries, located as follows Atlantic City, Ocean City, 
Asbury Park and Trenton, N. J.; Wilmington, Del.; Allentown, Reading, 
Harrisburg and Altoona, Pa. i ; 
Purpose.—Proceeds will be used to finance the purchase of additional 


plants and reimburse the treasury for properties already purchased and for 

other corporate purposes, including provision for larger working capital. 

Outstanding 
$1 300,000 
60.000 shs 


Capitalization 
Preferred stock 
Common stock 


Authorized. 
‘ 5.000 ,.000 


no par 60,000 shs. 
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Earnin Net earnings after charg off liberal depreciation and de- 
ducting Federal taxes and a!l other chargse for the past 3 calendar years, 
1922, 1923, 1924, were $144.333, $222.096 and $208,218, or over twice 
the Pref. div. requirement For present year 1925 net earnings to Aug. § 
were $247,033. or over twice the Pref. div. requirements for entire ar 
It is estimated by the management that the earnings app ble to the 
Pref. div. requirements for this year will amount to $400,000 This is 
without the benefit of the proceeds from this issue 

Sinking Fund At the close of each fiscal vear. Jan to De« | at 
least 10% of net earnings remaining after dividends on outstanding Pref 
stock and before any divs. on the Common stoch hall be set aside and held 
for a period from Feb. 1 to Feb. 28for the purpose of rede g at par such 
stock as may be presented 

Balance Sheet Aug. & 125 
‘ } a4 wie S242 
Accou ece ‘ 4 ( f 
Inventoris 174 . ‘ 
+ ‘ ‘ ‘ ) M ‘ ble 4 
P eq nt 2.069 Reserve f 125 Feet 
(,00d vt Prefe 4 } 
Def ed item 64.9 ( HOG =} 

f 

ro earl ide b 67.42 j ‘ 7 54 

VV. 321, p. 983. 5 

Freeport Texas Sulphur) Co. Ken Lease 

The company is now operating on the Hoskins Mound sulphur deposit 
under an agreement with the TeXas Compar holder of the le ‘ rh 
old lease expired Jul 1 1975 and was renewed about Oct. 1 whe the 
Freeport Co., after suspension of operation for about 5 nt} renewed 
on both the Hoskins and Bryan unds 

The |} reeport Texas (C'o pays the Texas Co. 70 y of net pre fit Under 
the lease which Freeport assumes, a royalty is paid the freeholder \ hich j 
not to be less than $15,000 a month Between July 1 and Oct } the 
Freeport Co. held its old contract in effect through monthly payments of 
$15,000, although not operating The old agreement called for a flat rate 
of $15,000 a month The modern plant installed by the Freeport Co. begar 
operations early in 19235 It is understood that Freeport TeXas has rights t« 
a new process developed by TeXas Gulf Sulphur Co. to be used in productior 
of sulphur which wil! reduce costs. The Freeport Co. recent made it 
first payment to Texas (« totaling $250,000, on its contract for operatio: 
of the Hoskins Mound property 

Quar. End, Aug. 31 9 Mos. End. Aug. 31 

Period 1925 1924 1925 1424 
(cross sales $| 916,152 $1 004 HAS $5 198.973 $55 .6049 8S4 
Cost of goods sold x1 437.409 737.566 3.593.554 2.547 475 

(jros profit $478 .773 SVHH 476 $1 605.089 $1 .092 408 
Ship ‘ & ye exp 272,214 256,325 $23,171 422.275 

et profit S06 q $10 648 S$751.917 $370,134 
Other inc. from propert 5 S54 »,309 66,459 10.688 

Cire ir mie $222 .393 $15,958 S518 276 S450).5 
he for deprec. & taXe 60.429 146.552 $24 OS2 ; f2s8 

Surp $161.964 def$130.594 194.194 S28 .105 

x ine es extra ct f re ing operations at Bryan Mor \ ) 

I Al 

(Chas.) Freshman Co., Inc.—WNet Sales. 

Month « 1925 Oc 1924 1925 ept 1924 
Net sale $1 90.1714 $366,417 $676,442 $1) 582 
Net sales for t entire year of 1924 were $2,212,315 V.121.p. 1795 
Fuller Br: ish Co. Hartford, Conn.—-Omits Dividend 
The director decided to omit the quarterly dividend , 
paid in November on the Common stock. Dividends at the rate of 24° 

per annum (6° quarterly d been paid previou ly 

President Alfred (. Fuller ivs In part jeginning Aug. | ve have 
put into effect a program for the curtailment of expenses in our organizatio 
which when ful completed, are estimated to make ivings j our costs 
of over $500,000 per year and should bring our expenses into 1 with the 
lower volume of business that we have been doing during the recent mont} 
without any loss in efficiene 

This saving to be effected. however, does not justify in our minds 
the payment of a dividend on the Common stock for the current quarter 
and probably not for the first quarter of 1926 After that date we helieve 
that dividends on the Common stock can be re-established and maintained 
but in our judgment it is obviously unwise to pay out dividends on Commor 
stock from surplus that have not been earned during the current period 

V.119.p 7 

Fulton Iron Works Co., St. Louis.—-forms Iinance ¢ 

The directors and officers of this company have organized the Fultor 
Finance Co. under a Delaware charter, it was reported on Nov. 2 The 
new compan owned by the Fulton Iron Works Co., has a paid-up capita 
of $500 000 and has an authorized note issue of $2 500.000, of which 81.200 
000 is issued and outstanding The finance company has been organized 
to enable the iron works to extend credits necessitated by the nature of its 
business V. 104, p. 2237. 

General Cigar Co., Inc.— Earning 

Qr. End. Sept. 30 9 M Se pt 0 

Period 1925. 1024 1925 1! 24 
Net income after charges 

& Fed. taxes SHG68 317 $691,489 $1,675,882 $1,873,820 

\ 121, ». 713, 591 

General Motors Corp.—( as Busine 

The overseas sales by the export group of General Motors in the third 
quarter of this year exceeds the sales in any quarter in the history of the 
company, as did the total sales for the nine months of this year These 
figures which follow include the sales by General Motor Export Co.'s 
overseas distributors and dealers, and the sales by the overseas assembly 
plants of General Motors , 

1925-—3d Quar.—1924 1925-9 Mos.—1924 
xNo. of cars and trucks sold_25.729 14.209 67.583 iS.165 

Assembly plants and subsidiary corporations for more economic dis 
tribution and for the purpose of better meeting local conditions have been 
established at strategic points throughout the world 

x These figures include the sales of Chevrolet, Oldsmobile. Oakland. 
Buick and Cadillac in all countries of the world except the United States 
and Dominion of Canada (Compare also V 21, p. 12381. et p 
2163 2150 

General Railway Signal Co.—3}. M. T. Contract 

The cot par has been awarded a contract by the Brooklyn-M I ttan 
Transit Corp. for automatic block and interlocking work on the Fult 
Street and West End Avenue lines The Signal compa! y will furnish all 
materials as well as labor of installation The B. M. T. has purchased 
practically all of such equipment from the General Railw Sigr Co 
for the past ten years 

The stockholders of the General! Railway Signal Co. have bee otified 
that old Common and Preferred certificates may be exchanged for ne ones 
at the Guaranty Trust Co., New York On sales made on or after Nov. 9 
the old certificates will not be good delivery on Stock Exchange contracts 
As the old Common stock was split 5 for 1 ~ » maintain voting rati the 
new Common has one vote per share while the Preferred has five Other 
wise the new Preferred certificates ar« similar to the old ones V .121.p.2164 

Gimbel Brothers.—October Sales.— 

Month of October 1925 1924 
Net sales (approximate figures $13,300,000 $11.400.000 
—V.121. p. 206 


Ginter Co., Boston.—October Sales. 





1925 1924 I 
Month of October $1.: 175 $1.178.672 $180 
Ten . + ended Oct. 31 11,2 160 10,137,520 1,137 
V. 121, p. 1796, 1353. 
Gold ‘Gent Corp.— New Financing in Conn 
Acquisition of F. F. Dall i Corp. 
See American Cotton Oi] Co. above V. 121, p. 2164 
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Goodyear Tire & Rubber Co. of Canad,a Ltd. —Re mort. 











Year on ly Sé 1924 923. 
Net incom ufter exp “aaeies th depr. $s) 049 140 $837 .724 $1. 032.334 

V. 121 . 1796 

Goul d Coupler Company.— Earning 

Pe nd Fer i Sent. 30 arter. Gq 
Oecse n snufact uring profit 20 ,063 
Selling eXpenses 23.980 
Gener and administrative expenses 49.300 

Net profit from operation ‘ $56,783 
Other incomes 5,458 

Tot neome $62 .241 $562,484 
{nterest— Fi ds outstanding 59 066 128,816 
Interest ‘ 7.616 22,219 
M 5,42 15,979 
Fede tax 19 434 

\e profit loss $9,861 $346,037 

Vice-Pre J. A. Sauer says The company is now beginning to feel the 
effect of the activity in railroad car buying, which it is expected will be 
fa eflected in the last quarter operations V.. 121, p. 1575, 1107. 
Gra nby Genet M’g, Smelting & Pwr. Co., Ltd.. Report. 

3 Mos. End. Sept. 30 9 Mos. End Sept. 30— 
1925 1924 1925 192 

\ ie of luced $1,252,752 $1,118,640 $4,050,670 . 
Operating cost 964 ,O9S 1,042,044 3,006,021 

Operating income $3588 654 $76,596 $1,044,649 
Miscellaneous income 9,870 2 568 &] &29 

Total incorne $398 524 $105,164 $1,126,478 
Bond interest 64,051 71,43 201,152 

Net income $234 47: $33 799 $925.3 26 b 

Net income, as stated, includes credit for miscellaneous earnings and 
debts for all interest and other charges, except depreciation and depletion. 














Net income for 9 months of $925,326, is equivalent to $2.72 a share, on 
the Ae (9 shares of stock outstanding. Net quick assets at Sept. 30 1925 
tood at $2,180,360, an increase of $543,920 since Jan 

“te sident J. T. Crabbs in connection with the report Savs: 

The net production of copper for the quarter, was 9,502,234 Ibs., an 
average of 3,167,445 lbs. per month, as comyared with 10,2)9.25 Ibs. 

nd a montaly a‘ erage production of 4,406,608 lbs. for the preceding 
la rly period 

The cost per lb. of maracetable conper produced was 10.04 cents as 
compared with an average cost of 10.31 cents per Ib. for the »receding 
f months These costs include all fixed and general charges other than 
de sreciation of plant and equipment, and are after applyiag the usual credit 
for ‘ is metal Vv ies and miscellaneous earnings 

On Aug. 21 1925, operations commenced at tl Allenby property 
Init ilts } e been very satisfactory for a new mill, but some months 

quired to reach capacity output, and to iron out the metallurgical 
iy ( Lifficultic eustomaril encountered in new operations It 
j nt i ted il] « pacity will be reached « rly in 1926 

Alle production from Aug. 21] to Sept. 70 aggregated 651,782 Ibs. of 
copper, 4,082 ozs. of silver and 47 ozs. of gold, from 23,917 tons of ore 
milled during this period These quantities are not included in Granby 
statistic Ve Sate De 2 0es 

F. & W.) Grand 5-10-25 Cent Stores, Inc.-— Sa/ 

1424 Oct 1924 Increase 1925 10 Mos 19 294. Increase 
$546 .956 $634,192 $212,764 $5,948,003 $4,815,561 $1,132,442 

V. 121, p. 1796, 1232 

’ , . . . . 

Hayes Wheel Co. (& Subs.).-—Bulance Sheet Sept. 30 

24 
r . Tt 14 } ( Pref 
i bs ~ 2 $1 % 200 
! 1.07 72.954 
100 1,232,100 
“ 114 ¢ 24 
‘ 1 f ‘ i.) a 
] bede | 
‘ 7 1 2 541 174.855 

1 ZO 4 we 1.608 
‘ 

2.108.967 1,164,394 

) } | 7 5.746 | Tot ¢ le g 21.937 $9.443 668 

V.121, p. 2165, 591 

Hercules Corp., Evansville, Ind.— Notes Called. 

The directors have voted to cal! for redemption on Jan. |] at 103 and int 
the entire funded debt, consisting of an authorized issue of $1,500,000 of 
sO Year Sinking Fund Gold notes, maturing in 1936 This action will 
result in eliminating the entire funded debt of the Servel Corp. and all its 
subsidiaries 

] securities may be presented at any time prior to the rede mption date 
at the tank of Americ the New York Tr t Co the Fr anklin National 
Bank or the Ame n ust (C'r in New Yo or the First National Bank 
in Chicago 

This subsidiary of t Servel Corp ddition to turning out 150 
ele r refrigerators a da‘ i contracted to sell Sear Roebuck & Co. 

5.000 gas engir units for about $1 .000,.000 V. 121, p. 1915 

Heyden Chemical Co. of America, Inc.— Merger.— 

The Heyden Chemical Corp. of New York City has been granted a char- 
ter by the Secretary of State at Albany N as a result of the consoli- 
dation of the Heyden Chemical Co. of America, Inc and the Denhey 
Corp. of y Cits The new company has an authorized « apital of 
$2 000 000 sernard R. Armous, F. William Weckman and Sigmund 8S 
Theil are named as directors 121, p. 207, 82. 

sear wOOe- Wakefield Co. (Mass.).--/l) nd Rate Re- 
du on C¢ mon Stock fron 57 to S4 Pe An i” The irece- 
tors Ate declared a semi-annual dividend of 114° on the 
outstanding $6,000,000 Common stock, | £100. pavable 
Dec. 1 to holders of record Nov. 23. From Dec. 1 1921 
t J ( ] PQS S'yve Sem I ] ( ( ds ol 4 . 
enc} ere paid on the Commor 

The reduct n the semi-annual Cor yn dividend from $3 50 to $1 50, 
maki 1 total of $5 for 1925 compared th $7 for the previous four 

ears, is primarily due to a markdown of f hed inventory This has been 
brought about. it is stated. by the compar s decision to eliminate practi- 
cally two-thirds of the stock patterns of certain lines carried at its eleven 
warehouses, and an insistence that this obsolet inventor be liquidated 
before new orders ere pl iced with the factories ; 12¢ p. 2015 
Charles E.) Hires Co., Philadelphia.— ‘! Offers 
Cassatt & Co. and Edward B. Smith & Co © Ole! at 
$25 pel share 90,000 shares Class \ ( mon s ne 
par value “4 

Transfer agents, National City Bank, New York: Bank of North America 
& Trust Co., Philadelphia Registrars, Seaboard National Bank, New 
York; First Trust Co., Philadelphia. Class ‘‘A'’ Common stock preferred 
as to cumulative dividends at rate of $2 a share per annum; participates 
equally per share in any divs. after Class ‘‘B'' Common stock and Manage- 
nent stock have received $2 a share in any year; preferred as to assets up 
to $35 a share and divs callable as a whole at any time on 65 day s’ notice 
at $35 a share and divs Convertible into Class ‘‘3°’ Common stock, share 
for share, up to five days before redemption date 

Capitalization Aut) Outstanding 
Class *‘A*"* Common stock (no par) .-.-.-.--- 90.000 shs 90.000 shs. 
Class ‘‘B’’ Common stoc«¢ (no par)---.- 90.000 sans or ) 000 shs. 
Management stock (no par)............-.---. 3.572 shs S72 shs 
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Company will have no mortgage or funded debt outstanding upon 
completion of the present financing. 

Listing.—Application will be made to list this stock on the New York 
Stock Exchange. 

Data From Letter of Pres. Charles E. Hires, Philadelphia, Nov. 3. 

Company.—Incorp. in Delaware in 1920. Is the development of a 
business started in 1876 by Charles E. Hires witn a capital of a few hundred 
dollars. Company is engaged in the manufacture and distribution of the 
well known ‘‘Hires’' beverages—root beer, syrups, extracts, carbonated 
“soft drinks’’ and Purock distilled water. ‘‘Hires’’ has an established 
reputation througnout the United States and Canada. Approximately 

,000,000 has been expended in advertising. The growth of the business 
has been steady and consistent, as is indicated oy an increase of more 
than 400% in the sale of bottles and glasses of ‘‘Hires"’ products in the 
United States alone, during the last ten fiscal years, as follows: 158,000,000 
in 1915, 470,000,000 in 1920 and 740,000,000 in 1925 

e products of the company are distributed through more than 4,000 
jobbers and bottlers and sold by approximately 300,000 dealers in practically 
every city and town in the United States and Canada. 

Main plant is located in Philadelphia, is equipped with all the necessary 
facilities for handling a national business. Other plants are located in 
Pittsburgh, Pa.; Houston, Tex., and Toronto, Canada. Company also 
owns through its subsidiary, Hires Sugar Co. of Cardenas (all of the capital 
stock of which will be owned), a sugar mill in Cuba, the production of which 
is of considerable value to the company in the manufacture of its products. 

Earnings .—Consolidated earnings available for dividends, after deprecia- 
tion at rates determined by Day & Zimmermann, Inc., and allowing for 
the saving of interest and for Federal taxes, for the 3 years ended Sept. 30 
1925, have been as follows: : 

924. 1925. 


1923. 
$388 ,707 $374,057 $475,858 

Earnings, as above, available for dividends for the year ended Sept. 30 
1925 were at the rate of more than $5 25 per share on the Class ‘‘A’’ Com. 
stock and were equivalent to approximately $2 60 per share on all classes of 
stock now to be outstanding 

Earnings, as above, available for dividends for the 3 years ended Sept. 
30 1925, averaged annually $412,874, or at the rate of more than $4 55 
per share on the Class ‘‘A'’ Common stock and were equivalent to approxi- 
mately $2 25 per share on all classes of stock now to be outstanding. 

Purpose.—To provide for the retirement of a small amount of out- 
standing Preferred stock and funded debt and for additional working capital. 

Management.— Management will remain unchanged and continue in 
charge of the members of the Hires family, who will own approximately 
% of the Class ‘‘B"’ stoc«x and all the management stock Officers are: 
Charles E. Hires, Pris.; Harrison 8S. Hires, Sec.; Charles E. Hires Jr., 
Treas. Directors will include the foregoing and J. Edgar Hires, W. W. 
Terry and representatives of Cassatt & Co. and Edward B. Smith & Co. 


Consolidated Balance Sheet Sept. 30 1925 (After Financing). 


Assets— | Liabilities 
ea 7 $404,344! Accounts payable $105,253 
Due from customers, &c 244,692 | Accrued salaries, commis- 
Inventories _ _- 202,771 sions, discounts, &c 41,098 
Cash value life ins. policies 108,618! Res. for Fed. income tax 61,930 
Other assets 31,263 | Other liabilities 89,811 
Land, bidgs., mach., &c 3.370.339 | Reserve for contingencies 37.510 
Trade-marks, brands and Capital a3 495,988 

eee 1!Surplus - 679,309 
Deferred charges.___.-_-- 148.872 —--— 


| Total (each side $4.510,899 

a Represented by 90,000 shares Class ‘‘A"’ Common stock, 90,000 shares 

Class ‘‘B'' Common stock and 3,872 shares Management stock. all of no 
Dar value. 


(A.) Hollander & Son, Inc., Newark, N. J.— Stock Sold. 
—Merrill, Lynch & Co., New York, have placed privately 
30,000 shares Common stock (no par value). 

Capitalization .—Authorized and outstanding, 200,000 shares of no par 
value. 

Data from Letter of Michael Hollander, President of Company. 

Company .—Is the largest organization in the world devoted to the dress- 
ing. curing and dyeing of furs Business was started in Newark, N. J.. 
in 1892 by Adolph Hollander, with $200 capital, and has been developed 
to its present proportions solely through the accumulation of surplus earn- 
ings. In 1919 the company was incorporated in Delaware Company 
dresses, cures and dyes all kinds of raw furs. which are consigned to it by 
furriers and fur dealers all over the world Muskrat represents the bulk of 
the business and when this is dyed it is sold as ‘‘Hollancer Seal."" Com 
pany now ranks first in the menufacture of seal-iyed muskrat, or Hudson 
seal Its production in Hollander seal is greater than that of its two 
largest competitors 

Company does essentially a service business; it does not buy or sell furs, 
but merely receives consignments of raw furs, which it dresses, cures and 
dyes for a charge per skin Company is not required to have a large 
amount of capital invested in inventories the value of which might change 
materially with the market. The present main plant at Newark hasan actual 
factory operating space of 172.000 square feet Company has other plants 
at Long Branch and Somerville, N. J.. and Middletown, N. Y The plants 
have an aggregate operating space of over 300.000 square feet 


et Profi et After Tazes 
Earnings Before Tare @ 12%% 
1921 - $554,157 $484. S87 
1922 . 804.043 703 537 
1923 - 364.424 318.871 
1924 817,942 715.699 
1925 (8 months $55,192 748.293 


Dividends It is the intention of the company to inaugurate dividends 
on the Common stock at an early date ot the rate of $2 50 per share, paya 
ble quarterly. 


Hudson Motor Car Co.—Production. 
The company in October produced approximately 25.000 cars as compared 
with 27.600 in September and 27.500 in August V.121, p. 1915, 1575. 


Illinois Packing Co. (Chicago). Bonds Offere?.—Chi- 
eago Trust Co. 1s offering at 100 and int. $250,000 Ist 
Mtge. (closed) Real Estate 644° bonds 

Dated July 15 1925; due serially Jan. 15 1928 to July 15 1935 Denom. 
$1,000, $500 and $100 c*. Callable on 60 days’ notice, all or part, on any 
int. date at 10% and int Interest payable J. & J. at Chicago Trust Co., 
Chicago, without deduction for norma! Federal income taxe not in excess 
of 2%. 

Company Plant consists of a group of 5 buildings constituting a complete 
independent plant located on Gage St. between West 37th Place and West 
38th St., two blocks north of the Union Stock Yards, Chicago Build- 
ings are entirely owned and occupied by the company in its extensive gen- 
eral packing house business, handling cattle and sheep. 

Company was organized in 1916 and at the present time has issued and 
outstanding fully-paid “pne stock in the amount of $376,000 and a sur 
plus of over $160,000 n the fiscal year ending Mar. 31 1925 the gross 
sales amounted to almost $5,500,000 During the past 6 years the net 
income available for the payment of interest has averaged over 2 time 
the maximum annual interest charge in this loan 

Directors are: Nicholas Wolter Hyman L. Siegel, Harry L. Siegel 
Charles Loeffler and Harry C. Levinson 


Industrial Salvage Corp.— Sells Holding 








We are informed that the Tubize Artificial Silk Co. of America has exer- | 


cized its right under an opticn to purchase the remainder of ibe land held 
by the Industrial Salvage Corp., aggregating approximately 1,100 acres, 
in the industrial plant area formerly occupied by the du Pont Powder Co 
at Hopewell, Va. Tr, 121. p. 1684 


International Combustion Engineering Corp. [ »- 
filled Orde 


It is reported that the corporation on Sept. 30 had unfilled orders amount 
ing to 312.000.0600 Estimated net profit for the third quarter of 1925 
after charges and taxes, is $335,000 ¥. 12k, Dp. ices. 

International Harvester Co. look, ete 

President Alexander Legge, before leaving for Europe, said ir ibstance 


‘There has been a material enlargement in our business this year This 
was to be expected as the result of the big crops of small grain grain raised 


in the United States and high prices realized throughout 1924 and during 
the early part of this year. But now that all grains except wheat are 
much lower than a year.go, it is to be expected that sales of machinery 
will be less in the coming year. 

“In other countries we are looking for larger sales of our products, as 
on the Continent of Europe and in Great Britain larger crops were har- 
bested this year. In South America, too, prospects are excellent as in 
the Argentine there is a big wheat crop in prospect. We expect nothing 
from Russia, where they are keeping what they took from us, but the 
outiook in other Continental countries is satisfactory.'"—V. 120, p. 2689 


International Nickel Co.—Earnings.— 
——Quarter Ended —4 Mos. Ended—— 

















Period Sept. 30°25. Sept. 30°24. Sept.30'25. Sept. 30°24. 
Earnings. _. .. $2,123,487 $894,203 $4,017,193 $1,688,979 
Other income_________- 23.325 34,791 95,459 85,670 

Total income_______- $2,146,812 $928,994 $4,112,652 $1,774,649 
Adm. & gen. expense___ 149,290 90,428 271,422 193,732 
Res.for Fed.& franch.tax 220,951 85,526 415,746 146,184 

Net operating income. $1,776,570 $753,039 $3,425,484 $1,434,733 
Depreciation & deplet'n_ 328,932 291,871 655,733 584,735 
Orford Works prop. & 

shut down expense *__ 26,520 25,411 54,516 54,541 

ae $1,421,118 $435,757 $2,715,235 $795,4! 
Preferred dividend. __- 133 689 33,689 267 378 267 .378 
Common dividend... - 836.692  $...... 836,692 etic 

OS ae $450.732 $302,068 $1,611,165 $528,078 


* Ins., taxes, &c., and pensions of ex-employees. 


Comparative Consolidated General Balance Sheet. 
Sept. 30°25 Mar.31'25) Sept. 30°25 Mar. 31°25 
$ 


Assets s $ Liabtiities 

Property 53,110,819 50,044,396 | Preferred stock... 8,912,600 8,912,600 
Investments 1,427 ,236 229,006 | Common stock 41,834,600 41,834,600 
Inventories .. §,605,237 8,549,112) Accts.pay .&tax res 1,568,528 1,293,864 
Acc'ts receivable 2,648,462 2,701,642) Bills payable . 2,800,000 : 
Advances 149.719 103,587 Pref. div. payable- 133,689 133,689 
Govern't securities 3,232,412 510,412!) Ins. &conting. res. 642,201 522,823 
Loans on call__- 800,000 1,200,000 | Surplus 14,750,309 13,139,143 
Cash . - -- 668,042 1,498,563 


Total __- 70,641,927 65,836,720, Total -70.641,927 65,836,720 

The International Nickel Co. of Canada, Ltd., a subsidiary, has acquired 
from the Anglo-Canadian Refining & Mining Co., Ltd., its ore properties 
which are adjacent to the International mine located in the Sudbury dis- 
trict of Ontario, Can. These properties were formerly owned by the 
British-American Nickel Corp., Ltd. The purchase, it was said, was 
financed by the issue of 5% serial notes.—V. 121, p. 1232. 


International Paper Co.—Recapitalization Plan Approved 

The stockholders on Nov. 6 approved the recapitalization plan as out 
lined in the ‘,Chronicle’’ of Oct. 17. page 1915 . 

The Bankers Trust Co., trustee, 10 Wall 8t., N. Y. City, will until Nov 
20 receive bids for the sale to it of lst & Ref. 5% Sinking Fund Mtge. bonds 
Series A and B, dated Jan. 1 1917 to an amount sufficient to exhaust 
$100,842, at a price not exceeding 10244 and int.—-V. 121, p. 2165. 


International Rubber Co.—Capital Increased. 
The company has filed a certificate at Dover, Del., increasing its stated 
capital from $30,000,000 to $31.500,000.—V. 115, p. 652. 


. Md ’ 

Interstate Window Glass Co.—Time Eriendea.— 

Announcement was made Novy. 5 that the bondholders’ protective com 
mittee representing the 5-Year 8% Sinking Fund Gold bonds has extended 
to Dec. 31 the time within which bonds may be deposited. A total of 
$1,436,000 of the $2,221,500 of bonds outstanding have been deposited 
with the Guaranty Trust Co., New York, and the Pittsburgh Trust Co., 
depositories.—V. 121, p. 12382. 


Jordan Motor Car Co.— Shipments Increase.— 

President E. 8. Jordan says: ‘‘Reports on Jordan shipments show an 
increase of 140% and volume of production shows an increase of 100% 
over Oct. 31 1924. Complete figures are not yet available, but will reveal 
largely increased earnings. Sales of Jordan dealers are now exceeding 
factory production by 25% on the new Jordan light eight car. Chicago 
led national sales last week with sales of 98 cars and deliveries of 64 cars. 
Unfilled orders at the factory now total 4,963."’——-V. 121, p. 2165. 


Kansas City (Mo.) Bolt & Nut Co. — Successor Co 

See Sheffield Steel Corp. below and V. 121, p. 2165. 

(George) Kern, Inc., N. Y. City.—Bonds Offered.—Otis 
& Co. and Peabody, Houghteling & Co., Inc., are offering 
at 100 and int. $675,000 644% lst Mtge. Sinking Fund 
Gold bonds (on leasehold). 


Dated Noy. 1 1925: due Nov. 11937. Denom., $1,000, $500 and $100 c*. 
Prin. and int M. & N payable at Chatham Phenix National Bank & 
Trust Co.. New York. trustee. Callable, all or part, by lot on any int 


date up to and incl. Nov. 1 1927 at 105 and int.; thereafter to and incl 
Nov. 1 1929 at 102'% and int.; thereafter to and incl. Nov. 1 1941 at 102 
and int.: thereafter to and incl. Nov. 1 1933 at 101% and int.; thereafter 
to and incl. Novy. 1 1935 at 101% and int.; thereafter to and incl Nov. 1 
1935 at 101 and int., and thereafter until maturity at 100}¢ and int _Com- 
pany will agree to pay interest without deduction for the normal Federal 
income tax up to 2%, and to refund the Penna., Conn., V irginia, Maryland, 
Dist. of Col. and Kentucky personal property taxes not in excess of 54 
mills. and Mass. income tax up to 6°, per annum on the interest. 

Data from Letter of George Kern Sr., President of Company. 

Security Secured by a first closed mortgage upon the leasehold of the 
company, covering property in N. Y. City on the west side of 1lth Ave., 
extending from 40th to 41st Sts., upon which poy the company is 
erecting its new packing plant and abattoir, and upon all the company's 
machinery. ‘Total value of property to be mortgaged has been estimated 
by the American Appraisal Co., upon completion of the new structure, at 
$i 300.905. or over $1,927 for each $1,000 bond : 

Company.—Incorp. in 1911 as successor to a business established by 
George Kern Sr. 34 years ago. The original business of me fe in a 
small way pork products to delicatessen stores has grown steac ily through 
out the history of the company, and the business now comprises the packing 
and wholesale and retail distribution of pork and beef products in N. Y. 
City and in territory including eatsern Pennsylvania, central New York, 
Long island, New Jersey, Connecticut, Rhode Island and Massachusetts. 

Company's products are distributed by a fleet of $1 motor trucks covering 
greater New York and surrounding suburban territory and through district 
Stations or agents located outside the field of practical truck delivery. 
Company ha ich stations or agents in Scranton, Easton and Wilkes 
farre, Pa Binghamton, Syracuse and Albany N : Atlantic City, N ; 
Hartford. New London, Bridgeport and New Haven, Conn.; Providence 
R. 1.. and Fall River and Boston, Mass 

The company specializes in prepared meat products such as ham, bacon, 
sausages, &c used by delicatessen stores, about 70‘ of its output being 
finished products of this character. It also supplies sausage products, 
fresh. smoked and cooked meats to such users as hote ls, clubs, steamship 
lines and other buyers using meat in large quantities 


by Years Are Reported as Follows ; 

1917 bs 15,287 11920 $3,214,694 1923 $3. 738.076 
141s 8.459 192] 3.296.792 1924 4.865.203 
1919 yf 192 1922 , 579.866 1925 (9 mos 567.259 

Rarnis (ompany has shown profit every year since 1911, except 
1921 \verage net rnings for the 2 ars ended Dee. 31 1924. after all 
cnarge idiusted to give effect to non-recurring charges and in luding 
liberal allowance for depreciation but before Federal taxes, were $127.995. 
or over 2.9 times the maximum annual bond interest requirements Such 
earnings for the year ended Dec. 31 1924 were $144,430, or 4 26 times such 
interest charge Net earnings for the 6 months ended June 297 1925 were 
$70.172. and it is estimated that for the full year of 1925 net earnings 

2150.00 

a J, Fu Indenture will provide for a sinking fund of $50,000 
unnually beginning May 1 1927, the first semi-annual payment of. $25,000 














to be made Nov. 1 192 This sinking fund will be used for the purc hase 


or redemption of bonds and is expected to retire approximately 75‘ 


of this issue by maturity 
G. R.) Kinney — Inc.— October Sales. 

1925—Oct 1924 Increase. | 1925—10 Mos 1924. Increase 
$1,786 one 9 180.777 $305,427 |$13,853,.183 $12,589,544 $1,263,638 
- v. 121, 1916, 1797 

(S. S. govt Co.—October Sale 

1925—0Oct 1924 Increase 1925 10 Mos 924 Increase 
$9.992.235 $7,872,517 $2,119,718/|)$78,556,819 $67 251. 924 $11,304,895 

ws Bae 1916. 1797 

Lago Petroleum Corp.—Control of Co. Acquired by 
Pan American Petroleum & T; ansport Co. 

Control of this corporation has been acquired by the Pan American 
Petroleum & Transport Co The following have been elected directors 
of the Lago Corp Col tobert W. Stewart, Chairman of the Standard 
Oil Co. (Ind.); F. H. Wickett, Chairman of board and President of the 
Pan American Petroleum & Transport Co.; Elisha Walker, of Blair & Co., 
Inc.; George N. Armsby, of Blair & Co., Inc., and Edward R. Tincer, 
Chairman of the executive committee of the Chase Securities Co Mr 


Wickett has also been elected Chairman of the board of directors of the 
Lago Petroleum Cor,)., succeeding Frederick W. Baker, resigned 

A new company to be «newn as the Lago Oil & Transport Co., will be 
organized under the laws of Delaware with 3,000,000 shares of Class 4 
stock and 1,000,000 shares of Class ‘‘"" stoc <¢ This company will own a 
controlling interest in Lago Petroleum Corp. and all the Preferred stock 


and 51% of the Common stock of Lago Oil & Transportation Co., Ltd., of 
Canada. This last named company was formed in May 1924 by the 
British-Mexican Petroleum Corp , Ltd., whic. in April tais year was taken 


over oy the Pan American Petroleum & Transport Co. The British com 
pany has since been resold to the Anglo-American Oj] Co., Ltd., the Pan 
American company retaining the former company’s interest in Lago Petro 
leum Corp. 

It is understood an offer will be made 
Petroleum Corp. stoccholders to exchange 
Oj] & Transport Co. of Delaware, in which the Pan American Petroleum & 
Transport Co. will own a controlling interest.—-V 120, p. 1336 


Lamson & Hubbard Corp. New President 
Theophile Schneider, Vice-President of the corporation has been elected 
President, succeeding 8S. St. John Morgan.—V. 113, p. 1477. 


Lehigh Coal & Navigation Co.— Election. 


Francis A. Lewis has been elected a member of the board of 


on attractive terms to the Lago 
their stock for stock of the Lago 


managers 


of the company, to succeed the late Lewis A. Riley V. 120, p. 950 

Lincoln Manufacturing Co.—Balance Shee. 

Asset ept 20°25 ept.27°24 Liahilitte ept 30°25 ept.27° 24 
Plant $3,821,069 $3,774,146 Capital stock $2,249,900 $2,249,900 
Inventory RR RO] $45,203 Bills & accts. pay 974.049 897 541 
Cash & receivable 196,737 $65,153 Deprec. reserve 1,420,711 1,220,711 

Res. for Fed. taxes 134.834 167.095 

Total (ea. side $4,905,597 $4,984,594 | Surplus 226,103 449,545 
—V. 120, p. 2156. 

Lion Oil Refining Co. Bal. Sheet Se pt. 30 1925 

el Liabtlitthe 
Producing property and equip Net worth (200,000 shares no 

ment $2,424,816 par value stock $5,847.5 7 
Refining plant, pipe lines, tan) Notes payable 237.22 

ars. &e 7.025) Accounts payable 246 750 
Cash 258,573 | Reserves and accruals 171,525 
Accounts and notes receivable 466 0608 | Tank car install't trust notes $3,750 
Inventories 1.154.591 | First mtge. 7% gold bonds 925,000 
Prepaid expenses 83,945 Deferred lHabilities 3,217 

ES weedew ----97,505,019 Total $7,505,019 

A comparative income account for the 9 months ended Sept. 30 1925 
was published in V. 121, p. 2166. 

Louisiana Oil Refining Co.—Luarnings. 

Sept. 30 Quarter Ended 9 Mos. End 

Period 1925 June 30°25. Mar. 31 '25. Sept. 30°25 
Earnings $1,003 049 $596 262 $240,844 $1,840,155 
Deductions 30 157 57 RAZ 45.517 133,521 
Interest 75,542 62.956 66,147 204.644 
Deprec'n & depletion 671.200 


Net income x$897.350 x$475.459 x$129,180 
x Before depletion and depreciation V. 121, p. 1917, 1576 


Ludlum Steel Co. Financing Offer Reject d Earnings 

Tue directors of the company have rejected an offer made by a group of 
bankers to purchase a sufficient number of shares of suggested new stock 
to retire the $1,194,000 outstanding 20-Year 7°‘ bonds. The board 
decided not to do any stock financing at present 

It was stated that control of the company had been bought in the open 


$830,789 


market over the past 4 months Principals in the transaction include 
Edwin Corning, President of the company; his brother, Parke Corning, 
both of Albany, N. Y.; E. Palmer Gavit of Santa Barbara, Calif.: H. G 


Batcheller and A.G. Boesel of New York, 
Approximately 60,000 shares, it is said, 
York State National Bank of Albany, N Another 10,000 shares, it is 
also stated, have been bought in the open market by various Ludlum 
department aeads There is outstanding 135 000 shares 

Sales in October were $421,115, the largest for any month since 
1920 Sales fer the 10 months to Oct. 31 were $3,211,860, against $2,450 
$26 in the corresponding period of 1924 and $2,915,622 in the first 10 
months of 1923. + Sales of Silcrome steel, one of the company’s principal 
products, increased from 18,334 pounds in 1920 to 1,279,584 pounds in 
1924 and to an estimated total of 2,831,247 pounds this year 

As of Aug. 31, the company showed current assets of $2,423 
$459,325 wasincash. C urrent liabilities were $247 ,982 and working capital 
$2.185.583, against $1,655,595 at the close of 1924. 

The company and its subsidiaries report for the 10 months ended Oct. 28 
1925, net income of $334,917 after depreciation, interest and Federal taxes 
This compares with $191,549 in the same period last year V.121, p. 1354. 


and Daniel W. Gurnett of Boston 
have been deposited with the New 


April 


565, of which 








Luther Mfg. Co.— Balance Sheet Se pt. 26 1925 

Assets Liahilithe 
ovmamen tion $1,078,002 Capital stock $525,000 
Cash and accounts receivable 113.460 Reserves 11.700 
Mdse. and stock in process 14.023 Reserve for depreciation 742 
Investments 199.825 Profit and loss 598 208 
Prepaid insurance 2 9 

Total $1,427,650 Total $1,427,650 

—-V. 117, p. 1562 


McCall Corp., N. 1 - City. To Retire Lxi P ef 
All of the outstanding 12.060 shares of Ist Pref. stock have 
for redemption on Jan. 2 1926 at 115 and divs. 
Trust Co., 60 Broadway, N. Y. City. 
Each holder of ist Pref. stock has the right at any time up to and incl. 


Stock. 
been called 
at the Irving Bank-Columbia 





Dec. 3 1925 to convert his Ist Pref. svock into Common stock, share for 
share.—V. 121, p. 848 

McCrory Stores Corp.—Octoler Sales 
1925 October “1924 Increase 1925—10 Mos.—1924 Increase 
$° 732.358 $2,102.53 $629 820 | $21,579.732 $18,697,161 $2,828.57] 
—V. 121 2048, 1917. 

Mack Trucks, Inc.—Quarterly Earnings. 

-— °—- End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1924. 1925. 1924 
x Net profits___--_- $2. 6ia. 205 $1,345,322 $7,268.053 $4.795.938 
Ist & 2d Pref. dividends - 284,436 254, 436 853.309 853.309 
Surp. avail. for Com. stk, $2.329.769 $1,060.886 $6,414,744 $3.942.629 

x After deductions of charges for depreciation, maintenance, repairs 
and estimated Federal taxes. 

Net current assets as of Sept. 30 1925 were $33,606,884.—V. 121, p 


2167, 1917. 
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for Conversion of Pref. Stock 








[Vow 121. 


Madison Apartments (Madison, Inc.), Boston.— Bonds 
Offered.—American Bond & Mortgage Co. has announced 
an offering of $480,000 644% Ist Mtge. Serial Gold bonds. 

The bonds are dated Sept. 15 1925 and interest is payable Mar. 15 and 
Sept. 15. They will be matured serially in from 2 to 10 year periods. 
Denom. of $1,000, $500 and $100 e*. 

The building will be of 10 stories and will be erected at 172-4 Beacon St., 
which is on the northerly side just east of Clarendon Street and running 
back 150 feet to the Esplanade. 

Manati Sugar Co.—Omits Common Dividend.—The 
directors have voted to omit the quarterly dividend of $1 25 
a share, due at Dec. 1 on the Common stock. A year ago 
the directors declared four quarterly dividends of $1 25 a 
share, the last payment of.which was made on Sept. 1 last. 

The following statement was issued after the directors’ 
meeting: 


The directors did not declare 
reason that unlike 
ed Oct. 31 
clared at 


any dividend on the Common stock for the 
‘the two previous years the earnings for the fiscal year end- 
1925 were not large enough to warrant any dividend being de- 
this time on the 120, p. 460. 


Marlin-Rockwell Corp., mainte, N. Y.—T'o Provide 
Increase in Common Stock.— 

The stockholders will vote Nov. 12 (a) on authorizing the amendment of 
the certificate of incorporation of the corporation, so as to alter and amend 
the rights, preferences and privileges of the Preferred stock to permit the 
conversion of the Preferred stock into Common stock, without par value, 
from time to time at the option of the holders thereof, on the basis of one 
share of Preferred stock for 4 shares of Common stock, without par value; 
b) on increasing the number of shares of Common stock, without par 
value from 300,000 shares to 400.000 shares: (c) on authorizing the directors 
to set aside and from time to time issue 108,912 shares of the authorized 
Common stock without par value to provide for conversion of the Preferred 
stock 


Secretary Ralph A. Gamble, Oct. 

When the corporation purchased the assets of the Gurney Co. in April 
1924, $2,722,800 of 7% Cumul. Pref. stock was issued. This stock was 
given a first claim upon the assets of the corporation to the extent of $110 
per share and was also made retirable at $110 per share. It was, however, 
stipulated that the total amount expended for retirement of Preferred 
stock in any one year should not exceed the amount paid during the same 
year as dividends on the Common stock Under this provision, reserves 
equal to the Common dividends for the retirement of the Preferred stock 
have been set aside each time a Common dividend has been paid. Approxi- 
mately $3,000,000 will be required to retire all of the Preferred stock under 
this provision If the Preferred is converted into Common, this segregation 
of earnings will be avoided. 


Common stoc 


16, says in substance: 


The proposed conversion privilege seems to the directors desirable from 
every standpoint It will render available for Common dividends (if 
earned) an amount double the present distribution on the Common stock. 


From the standpoint of the Preferred stockholders, the possibility of such 
increased distribution should enhance the value of the Common stock to a 
point where the Preferred stockholders will find it profitable to convert. 
Upon the conversion of all of the Preferred stock the entire equity will be 
in the Common stock.—V. 121, p. 1576, 1109. 


Maytag Co. (Del.), Newton, Iowa.—/nilial Div.— 

An initial dividend of 50 cents per share has been declared on the Common 
stock, no par value, payable Dec. 1 to holders of record Nov. 14. See also 
V. 121, p. 1109, 1917. 

Mead Pulp & Paper Co.— Notes Offered.—Baker, Young 
& Co. and the Shawmut C orporation, Boston, are offering 
at prices to yie ld from 534% to 6°, according to maturity, 
$1,250,000 5° Serial Gold Coupon notes. 

Dated Feb. 28 1925. Maturing $224,000 March 1 
1927 to 1936, inclusive, and $260,000 March 1 1937. 
Principal and interest (M. & 8.) payable at Old Colony Trust Co., Boston, 
trustee. Callable at a premium of ‘4 of 1°; for each year or fraction 
thereof by which call date precedes date of maturity Company agrees to 
pay up to 2°) of normal Federal income tax. Tax refund under present 
laws in Mass., New Hamp., Penna. and Conn., and Conn. 

Data from Letter of George H. Mead, President of the Company. 

Company Incorporated in 1905: succeeded the Mead Paper Co., estab- 
lished about 1846 Plants at Chillicothe and Dayton, Ohio, have a mini- 
mum capacity of 180 tons of finished book and magazine paper per day. 

Purpose Proceeds will be used to install additional paper machinery of 


in each year from 
Denom. $1,000 c*. 


i) tons minimum daily capacity, together with auXiliary equipment, and 
for other corporate purposes. 
Comparative Condensed Income Account 
9 Mos. End. Calendar Years————— 
Sept. 30°25. 1924 1923 1922 
Net profit from sales less depr'n__ $449,166 $585,199 $345,611 $295.219 
Other income 26.976 10.125 40.211 29 180 
Total income $476.142 $625.324 $385,822 $32 4 399 
5°) note interest, this issue 93.750 125,000 125.000 125,000 
salance $382.392 $500,324 $260,822 $199,399 


Balance Sheet Sept. 30 1925 (After This Financing). 
Assets Liabilitues— 
Plant and equipment $7 .680,52515°) Serial Gold notes $2,500,000 
Investments : 123,703| Bonds on sub. company 162,500 
Sinking fund deposits_- - 43,.900\6°) Preferred stock _-. 300 ,000 
Inventories 982 ,.922|7° Special Pref. stock - 1,200 000 
Notes & ace'ts receivable 853.040 Common stock 2,625,000 
Cash 118.243|Bank loans ‘ 325,000 
Deferred charges 562.174 Trade acceptances 202.555 
Accounts payable. 155,781 
Accrued int., payroll, &c_ 94,278 
Depreciation reserves 1,715,742 
General & contingent res 62,787 
Total (each side $10,364,507'Surplus & undiv. profits 720,862 
V. 120, p. 1467. 


Medical Arts Building, Houston, Tex. (Medical Arts 


og Co.).— Bonds Offered.—Adair Realty & Mort- 
cage , Inc., are offering at prices to vield from 6.35% to 
614° according to maturity, $1,450,000 Guaranteed 644% 
Ist Mtge. Serial Gold bonds. 

Dated Oct. 11925. Maturities 3 to 12 years Federal income tax up 
to 2 and various State taxes refunded. Guaranteed principal and inter- 
est by Adair Realty & Trust Co 


Valuotion Cost of the completed structure has been figured at $1,.886,- 


150. The value of the land has been appraised at $300,000 by the Adair 
Realty & Trust Co. The appraised value of the completed property is 
$2,186,150, showing a margin of safety of $736,150 

Security Bonds are a first mortgage upon the 16-story Medical Arts 
Building to be erected at the northwest corner of Caroline St. and Walker 
Ave.. Houston, Tex The site fronts 129 ft. on Caroline St. by 125.4 ft. 


on Walker Ave Of reinforced concrete and steel fireproof construction, 
the building will be one of the finest and largest of its kind in the entire 
South. Fifteen typical floors will be divided into 838 offices. The first 
floor will contain 6 stores. There will be parking space for more than 100 
cars within the building. 


Earnings Net income from rentals, after all expenses and after liberal 


allowance for vacancies, are estimated at $207,978, more than twice the 
greatest annual interest requirements 

Borrower.—Houston Medical Arts Building Co Dr. Gavin Hamilten, 
President 


Merchants & Miners Transportation Co.—To Change 
Capital .— 
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The stockholders will vote Nov. 9 on changing the authorized capital 
stock from 60,000 shares, par $100, to 250,000 shares of no par value. It 
is proposed to issue 4 shares of no par stock in exchange for each share out- 
standing Nov. 4. 

The stockholders of record Nov. 4 will be given the right to subscribe 
for 48,000 shares of no par stock, at $25 per share, on the basis of one share 
of no par value stock for each $100 par value share held. The proceeds 
will be used to pay, in part, for the purchase of 3 steamships now building, 
cost of which, including equipment, will be approximately $3,600,000: the 
balance will be taken from surplus. It is expected that dividends on the 
new stock, beginning in December, will be 6214 cents a share quarterly, 
equivalent to $10 annually on present $100 par stock.—V. 120, p. 3199. 


Mining Corp. of Canada, Ltd.—To Sell Part of Holdings. 

The corporation is now negotiating for the disposal of its Flin Flon copper 
holdings in the Pas district of Manitoba. Considerable work has been 
done on the ore body. The Flin Flon and optioned properties are being 
carried at $1,516,844 on the company’s last balance sheet. Two companies 
are said to be negotiating for the property.—V. 120, p. 3199. 


Montgomery Ward & Co., Chicago.— Sales. 

Sales for— 1925. 1924. Increase. 
Moenth of October.......<.<«-.-<.- $21,964,882 $17,262,376 $4,702,506 
First ten menths of year________..-- 142,512,618 125,517,047 16,995,571 
—V. 121, p. 1685, 1234. 

Moon Motor Car Co.— Earnings. 

_9 Months Ended Sept. 30— 1925. 1924. 
POG MER tndncananinn noe oo x = Se $10,323,467 $7,675,128 
Expenses, depreciation, &c_.__..-....------ --~ 9,131,155 7,173,077 

Operating profit... --—- " Sheetinkae -- $1,192,312 $502,051 
Other income..........- “ piatawas 106,793 106,125 

Total income-..-.....-..- — a eee $1 299,105 a $608. 176 
PORHG) BO008.. occ ccesncc ‘ st Iain coin oe a 82,104 


Net income ee 
—V. 121, p. 2049, 1576. 


Motor Wheel Corp.—Farnings.— 


Income Account for Quarter Ended Sept. 30 1925. 


$526 072 


Gross earns. 


. $855,182; expenses, Fed. taxes, &c., $311,504; profit.$543 678 

Other income ‘ ae oe 7 aahpa aoe 
Total income a . ‘ ‘ —— . anne $595,431 
Interest - ; =a : . = ; Serre 14,901 


Net income. _.- . . 
Pref. divs., $32,104; Com. divs., $275,000; total 

Surplus . $243 426 

President, Harry Harper. says: ‘‘Sales for the 9 months’ period amount 
to approximately $20,000,000, showing an increase of over 20% for the 
same period of 1924. 

“Total assets as of Sept. 30 1925, amounts to $13,.646.675,. of which 
amount $6.029,010 is current assets consisting of cash items, accounts 
receivable and inventories. Current liabilities amount to $1,185.270. which 
includes accrued Federal taxes for the year 1925 amounting to $280,658, 
which amount is payable in 1926 

“The surplus account as of Sept. 30 1925, stands at $5,743,823, compared 
with $4,099,564 as of Dec. 31 1924. Dividends paid in 1925 on Preferred 
and Common stock issues has amounted to $739,663. 

“During the 9 months of 1925 all of the funded debt represented by the 
10-year sinking fund bonds, amounting to $1,586,500, has been retired and 
canceled. In addition to this Preferred steck has been purchased in the 
open market in the sum of $565,000 par value.’’—V. 121, p. 1109, 985. 


Muller Bakeries, Inc. (Mich.).—Bonds Offered.—Living- 
stone, Highie & Co., Detroit, are offering at par and interest 
$400,000 First Mtge. 644% Sinking Fund Gold Bonds, 
Series A. 

Dated Oct. 1 1925: due Oct. 11935. Denom. $1,000, $500 and $100 ec*. 
Principal and interest (A. & O.) payable at Grand Rapids Trust Co., Grand 
Rapids, Mich., trustee. Redeemable, all or part, on any interest date on 
30 days’ notice, at 102 and interest to and including Oct. 1 1930. and there 
afterat101. Interest payable without deduction for normal Federal income 
tax not exceeding 2% per annum. 

Company Has been recently organized in Michigan to acquire all of the 
property of the Muller Baking Co. and two additional plants located in 
Jackson and Battle Creek. Company now operates 7 modern and well 
equipped bread bakeries 

Earnings Based on audits of Ernst & Ernst. net earnings for the last 
three months for five plants of the company (excluding the two additional 
plants being purchased at Jackson and Battle Creek) before depreciation 
and Federal taxes, amounted on an annual basis, to $136,426, or after de- 
ducting depreciation and present Federal income taxes, to over four times 
the maximum interest charge on this issue of first mortgage bonds 

Purpose This issue is to provide funds for the acquisition of the plants 
in Jackson and Battle Creek, the retirement of existing obligations and other 
corporate purposes. - 

Sinking Fund Beginning Oct. 1 1927 a sinking fund will be set up from 
the net earnings of the corporation Sinking fund to be at the rate of 
10% of net earnings after interest, taxes and depreciation, but before any 
dividends This fund shall not, however, be less than $12,000 nor more 
than $25,000 in any one year Sinking fund is to be paid monthly to the 
trustee Corporation agrees to deposit with trustee monthly one-sixth of 
the semi-annual interest on all outstanding bonds. Compare further de- 
tails in V. 121, p. 2167 

Earn 


Mullins Body Corp. Nine Mos. Ended Sept. 30. 


9 Mos. End. Sept. 30 1925. 1924 1923 1922. 
Sales Not $2.32 ,06S $2. 820.063 $1 .692 687 
Cost of sales stated. 1.885.963 2.624.872 1.436.907 

Gross profit $487 .418 $442,105 $195,190 $255.781 
Admin., gen. & sell. eXp 240,525 183.420 153.157 118,931 
Interest and discount 2.741 10.068 20,622 11,777 

Net profits. _- $244,152 $248 .717 $21.411 $125,073 
Other income. 28.912 2.389 91.254 

Gross income $273 .064 $251,106 $112,665 $125,073 
Preferred dividends (6°; 57 SSO 58.040 58.200 58.200 

Surplus $215,184 $193 .066 $54,465 $66,873 
—V. 121, p. 2167, 717. 

National Breweries, Ltd.—-Rights, &c. 

The Common stockholders of record Oct. 31 1925 have been given the 
right to subscribe on or before Nov. 42 


30 for 90,172 additional shares of no 
par value Common stock at $35 per share, in the proportion of one share 
of new stock for each share of Common stock held The new shares sub 
scribed for will be entitled to participate in dividends as from Jan. 1 1926 
The proceeds will be used to provide for the liquidation of the company's 
bank loans, which have been incurred for the construction and equipment 
of the new brew house, storage and power plant at the Dow Brewery, ex 
tensive remodeling of the other operative plants of the company, the acqui 
sition of other securities, and the provision of necessary working capita! 

Subscriptions for the new stock are payable in Montreal funds at 
office of the Royal Trust Co.. 105 St. James St... Montreal 

The outstanding Common shares of the par value of $25 each have been 
converted into shares of no par value All certificates for outstanding Com 
mon shares should be surrendered at the office of the Royal Trust Co. 
Montreal. as soon as possible after Dec. 1 1925. for the purpose of being 
exchanged for new certificates of stock of par value V. 120. po. 3200 


National Dairy Products Corp.—/ssue of $6,924,400 
Preferred Stock Approved—To Su pplee-Wills- Jones 
Milk Co.— 

The stockholders on Nov. 6 authorized the creation of an issue of $6,- 
924.400 7% Preferred stock. Dividends on this stock shall be cumulative 
from Dec. 1 1925 and the first dividend payable Jan. 1 1926. Thisi ssue 
is redeemable, all or part, upon 30 days notice at 105. 


the 


Acquire 





The corporation has entered into a contract to acquire all of the $6,924,400 
Preferred stock and all of the Common stock of no par value of Supplee- 
Wills-Jones Milk Co. of Philadelphia, Pa., by issuing $6,924,400 of 7% 
Preferred stock of National Dairy Products Corp. in exchange for such 
Preferred stock, and by issuing Common stock of National Dairy Products 
Corp. in exchange for such Common stock. Thos H. McInnerney, Presi- 
dent of the latter corporation, says in part: ‘‘The Supplee-Wills-Jones 
Milk Co. is one of the foremost companies engaged in the ice cream and 
milk business in the United States, and the directors believe that this 
acquisition will be of great value to the company, and that the basis of 
acquisition is a favorable one. 

In the event of any liquidation, dissolution or winding up of the affairs 
of the corporation, whether voluntary or involuntary, the holders of the 
Pref. stock shall be entitled to receive 100 and divs. thereon. The Pref. 
stock shall have no voting power except that in case the corporation shall 
for two successive quarterly periods fail to declare and pay the full regular 
quarterly dividend on the Pref. stock.—V. 121, p. 2168. 


National Department Stores, Inc., N. Y.—Sales.— 

Sales in Octeber were $9,410,000, compared with $7,200,000 in October 
1924, an increase of $2,210,000. It is also stated that the company is 
operating 15 stores, all of which show a gain over last year. Sales the first 


ten months were upward of $59,000,000, it is reported.—V. 121, p. 2049, 
1918. 


National Department Stores Realty Corp., Cleve- 
land.—Bonds Offered.—Central National Bank Savings 
& Trust Co., Hayden, Miller & Co. and the Herrick Co., 
Cleveland, are offering at par and int. $1,250,000 Ist Mtge. 
Fee & Leasehold 6% Gold bonds on the Bailey store in 
Cleveland. 

Dated Oct. 1 1925, due serially Oct. 1 1926 to 1940, incl. Int. payable 
A. & O. at Central National Bank Savings & Trust Co., Cleveland, trustee, 
without deduction for Federal income taxes up to 2%. Company will 
remit the Penn. 4-mill tax. Red. all or part at any int. date on 4 weeks 
notice at 103 and int. Denom. $1,000 and $500 c*. 

Issuing Company.—National Department Stores Realty Corp. was 
incorp. to take over the real estate holdings, both fee and leasehold, of 
National Department Stores, Inc., which operates the Bailey Store in 
Cleveland, and like stores in Pittsburgh, Philadelphia, Detroit, Wheeling, 
St. Louis, Richmond, Minneapolis, and Portland, Ore. Entire capital 
of the National Department Stores Realty Corp. is owned by National 
Department Stores, Inc. 

Security & Valuation.—These bonds are secured by a first mortgage on 
the fee and leasehold estates in land and building at the corner of Ontario 
St. and Prospect Ave. occupied by the Bailey store. This property com- 
prises 4 parcels. The whole area is covered by a 7 and 10 story building, 
constructed for and adapted to its present use. These fee and leasehold 
estates have been appraised at $2,288,060. 

Lease to National Department Stores, Inc.—The land and building are 
being leased by the Realty Corporation to National Department Stores, 
Inc., for a period extending beyond the life of this issue at a yearly rental 
sufficient to provide for ground rentals, expenses and maintenance, and the 
accruing amount of interest and serial installments of principal on these 
bonds. 


Sales & Net Profits of the Units Comprising National Dept. Stores, Inc 


Year Ending Sales. xNet Profits.| Jan. 31 Year Sales. xNet Profits. 
1920 $44,444,410 $2,914,016/1923 - ...$61,.715,521 $3,156,969 
1921 61,296,900 1 693 33911924 - . 72,331,455 4,309,780 
1922 - 57.790 ,.606 1 047 .722|}1925 . 74,368,555 3,032,317 


x After interest, depreciation and Federal taxes. 


Purpose.—Proceeds are to be used to reimburse company for purchase of 
the store in Portland, Ore., which will materially strengthen the mer- 
chandising position of the company and provide funds for other capital 


expenditures in the way of improvements to buildings in a number of the 
stores.—V. 119, p. 2656. 


National Distillers’ Products Corp.— Alcohol Co. Formed. 


See E. I. du Pont de Nemours & Co. above. 





Quar. End. Sept. 30—9 Mos. End. 

Earnings for 925 1924 Sept. 30 ‘25. 

Earnings from operations $375.944 $370.768 $1,379,412 

Interest > ae 99,044 70,956 263 394 
Net before deprec., 


amortization, &c - 
—V. 121, p. 1798, 717. 


National Fabric & Finishing Co. Omils Dividend. 

The directors have decided to omit the quarterly dividend of 2% ordi- 
narily due Nov. 15 on the Common stock. 

President Sidney Coolidge says: ‘‘After the shrinking of the inventory 
values, taken at cost or market, whichever was lower, about $140,000, 
and the setting aside ef $135,000 reserve for depreciation on fixed assets, 
we still show earnings for the first year of about 344°. The economies 
of operation which are contemplated and can readily be put into effect 
during the second year should be very helpful to the results for the coming 
year's business.’’——V. 119, p. 3017. 


National Mortgage Co. of Baltimore.—Listing. 

The Baltimore Stock Exchange has authorized the listing of 10,0734 
shares (without par value), Common stock. 

This company was incorp. Aug. 16 1922, in Delaware, for the prupose of 
dealing in approved real estate mortgages. Authorized capital consists of 
15,000 shares no par value Common stock, and $1,000,000 7°% Preferred 
stock (par $100). The amount paid in on the Common stock is $1 per share; 
the stock is not assessable, and paid an initial dividend of 50 cents on Oct. 
11925. There is no funded debt. the amount of the floating debt is $752,400. 
The Transfer Office is the Century Trust Co., Baltimore, Md. 


$276,900 $299,812 $1,116,018 


Earnings 1923 1924. 
Gross... -. $78,892 $104,094 
Net after dividends 39,851 28,908 

Officers are George S. Weikart, Pres.: Henry M. White, V.-Pres.: M, 
Solmson, Treas. & Asst. Sec kK. Sanchez Boone, Sec. & Asst. Treas. 
Offic 1 St. Paul St jaltimore, Md. 


Neild Mills Co.. New Bedford.— Extra Dividen’. 


An extra dividend of $1 has been declared in addition to the 
regular quarterly dividend of $2 per share, both payable Nov. 14 to holders 


per share 


of record Nov. 5. Like amounts were paid Aug. 15 last V.121, p. 848 
New Jersey Zinc Co. Earnings. 
Quarters end. Sept. 30-——- 1925 24 1923. .. 1922 
xIncome : $1,798,426 $1,095.006 $1,090,793 $1,772,571 
sond interest 19,000 40,000 19,000 10.000 


Accr. int. on stk. subscrip . 7 51 
Dividends 2% 981,642 981.632 979,632 964 706 


Balance, surplus $776,794 

x Including dividends from subsidiary 
for expenses, taxes maintenance 
depreciation and contingencies 

Note.—Extra dividend of 2°) payable July 10 1925 declared from surplus 
accumulated in current year V.121, p. 2168, 717. 


Newport News Shipbuilding & Dry Dock Co. 


$73,374 
companies 
repairs and 


$71,161 $767 .814 
and after deduction 
renewals, betterments 


Contract. 


The company recently received an order from the International Mercantil 
Marine Co. for a 22.000 ton passenger liner for 1927 delivery, to be used on 
the Panama Pacific Line's run between New York and California It will 
be the first of three such liners, total cost of which will be between $15,000,- 


000 and $20,000,000, it is stated See 


ilso V. 121. p 
New York Shipbuilding Corp. Ten 


The Union Trust Co. of Pittsburgh, trustee, will until Nov. 16 receive 
bids for the sale to it of First Mtge. 30-Year 5°) Sinking Fund Gold bonds, 
due Nov. 1 1946. to an amount sufficient to exhaust $187,768, at a price 
not exceeding 102'¢ and int V. 121, p. 2049. 


Nizer Corp. To Redeem Class ‘A’ Stock. 
All of the outstanaing 50,000 shares of Cony. Partic. Class ‘‘A" stock, 


no par value. have been called for redemption on Jan. 1 1926 at $50 per share 
ot divs., at the office of Prince & Whitely, 25 Broad St., N. Y. City, or 


1749 
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at the Seaboard Nationa] Bank, ‘11S Broadway, N.Y. City, or at the Detroit 


Trust Co.. Detroit, Mich. The Class stock may be converted into 
Class ‘'B'’ Common stock, share for share, at any time prior to Jan. 1 1926. 

In April last an De of 50,000 shares of Class ‘‘A" stock was sold at 
$35 per share (see V. 120, p. 2020).—V. 121, p. 1471. 


Old Colony Woolen Miils Co.—Receiver. 
Judge James H. Sisk of the Suffolk (Mass.) Superior Court on Oct. 30 


appointed Robert Gordon, Arlington, Mass., receiver. The chief creditors 
are members of the Boston wool trade, who collec tively have claims aggre- 


gating some $99,000.—V. 121, p. 2168. 
Oppenheim, Collins & Co., Inc.—Sales.— 
1925 1924 Increase 
Month of October : $2,516,184 $2,.085.760 $430,424 
Three months ended Oct. 31 4,394,732 4,367 ,802 526,930 
—V. 121, p. 1799, 1355. 


Overman Cushion Tire Co., Inc.—-Pref. Stock Offered. 
H. D. Williams & Co., New York, are offering at $94 per 
share and div., to yield 7.45%, 2,500 shares Preferred stock 
(no par value 

©umulative dividends of $7 per share per annum. Preferred as to assets 
at $110 per share and divs. Dividends payable Q.-J. Preferred as to divi 
dends over any other stock of the company up to cumulative dividends of 


$7 per share per annum, and 4s to assets in case of dissolution or liquidation 
or distribution of the assets or any portion thereof, up to $110 per share and 
divs. Red. all or part on any div. date upon 30 days’ notice at $110 per 


Dividends free from present norma! Federal income tax 

Transfer agent, Mechanics & Metals National Bank, New York. Regis 
trar, Seaboard National Bank, New York. 

Sinking Fund.—Beginning Mar. 1 1928 and annually thereafter, company 
shall set aside out of surplus a sum equivalent to 20°; of net income for pre 
ceding calendar year, atte © all charges, depreciation and Preferred div. re 

quirements, but not to exceed $5 per share on the tota] number of shares of 

*referred stock issued, as a sinking fund to be used for the retirement of this 
stock annually by purchase in the open market at not exceeding $110 a share 
and divs., or, if not so obtainable, by drawings by lot or pro rata at $1104 
share plus d divs. - 

Compan Organized in 1914 with plants in Belleville, N. J. Has the 
exclusive license in the United States for the manufacture and sale of cushion 
tires under all Overman patents. Company makes no pneumatic tires, but 
confines its activities to the manufacture and sale of the highest grade 
cushion and solid tires for commercial trucks and buses. This cushion tire, 
on account of its distinct non-skid and tractive advantages and high mile- 
age, is used by most of the largest oil companies, bakeries, packing compan- 
jes, department stores, transportation companies and a great number of 

public utility corporations. 

Sales and Earnings.—Sales and profits have had a continuous and con- 
sistent growth since organization The annual average of net earnings for 
3 years and 7 months ended July 31 1925 applicable to dividends was equal 
to about $31 a share, or over 4.4 times the annual dividend requirements 
on 4,161 shares of Preferred stock to be presently outstanding For the 
7 months ended July 31 1925 such earnings were at the rate of $52 30 a 
share, or 7.5 times said requirements. 

Purpose Proceeds will be used partly to retire the remaining $10,000 
of outstanding funded debt, balance of the original $150,000 funded debt 
having been paid out of earnings, to supply additional working capital and 
for other corporate purposes 

Capitalization 
Preferred stock cumul. divs. of $7 per sh. 


share and divs. 


Outstanding 


161 shs 


Authorized, 


(no par) 6,000 shs 4 


Class ‘‘A’’ Common stock (par $100) $250,000 $219,000 
Class ‘‘B'’ Common stock (par $100 250 000 250,000 
Balance Sheet July 31 1925 (After This Financing 
Assets Liabilities 
Cash $104.413 Accounts payable $116,372 
Acc'ts & notes rec. (less res 200,899 Accr. payrolls, inc., &c 14,280 
Inventory 291.685) Res. for Fed. income tax. 25,033 
Inv. in stks. of affil. cos 415.590 Reserves for contingencies 74.584 
Due fr. officers & empl 65.3437 Capital stock and surplus_al .083,.774 
Plant & equip. (less depr.) $15,421 
Deferred charges 9,297 
Mfg. and selling rights 91,500 Total (each side $1,314,043 
a Represented by 4,161 shs. Pref. stock (no par value), 2,190 shs. Class 
‘A*’ Common stock (par $100), 2,500 shs. Class ‘‘B'’ Common stock (par 
$100).—V. 121, p. 2165 
Owens Bottle Co. (& Subsidiaries).— Lurning 
$ Afos. End ept. 30 9 Mos. En Sept. 30 
Period 125 19024 1925 1924 
Mfg. profits & royaltie $2.26 OO $1,397,006 $6,245,304 $4,536 
Other income 107,565 139.825 ,12.849 501.934 
Total income $2,370,865 $1.536.832 $6,558,153 $5,038.16! 
Operating expenses, & 5SS O00 567 326 L.O70,815 1.761.001 
Estimated Federal taxes 242,600 116,500 633,800 90 500 
Net profit $1,540,267 $853,006 $4,253,538 $2,886,665 
—vV. 121 p. 594, 85 
Pacific Coast Co.—Luarnings.— 
Quarters Ended 9 Mos.Er 
Sept. 30°25. June 30°25. Mar. 31°25. Sept. 30°25 
Gross earnings $1 418 OOl $1,515,578 $1,581,641 $4 D.220) 
Net, after expenses 135,289 90,611 122.193 348.093 
—V. 121, p. 1578. 
Paige Detroit Motor Car Co.—Earnings. 
——(Quarter Ended 9 Mos. End 
Period— Sept 30° 25. June 30 '25. Mar. 31 '25.Sept. 30 ‘25 
Sales, less returns, cars, 
parts, &c., incl. inter 
co. sales__ $16,087,248 $21,696,600 $16,380,726 $54.164.575 
Cost of sales, incl. inter- 
Ps Gta cc seacca 14,097,015 19,013,862 14,449,025 47.609.903 
Gross profit, elimin. 
inter-co. profit. ... —- $1,990,233 $2.682.738 $1.881.701 $6.554.672 
Sel'g, admin.&gen.exps. 1 O18 5, * 5 1,151,134 1.196.559 3.423.098 
Miscell. charges (net) - 633 29 424 25.342 88 400 
Net inc. bef.Fed taxes $881, 195 $1,502,179 $659,799 $3,043,174 
—V. 121, p. 1686, 1355 


Pan American Petroleum & Transport Co. 
Controlling Interest in Lago Petroleum Corp 


See that company above V. 121, p. 1578 


Park Lane Corp.— Larnina: 

Estimated operating income of this corporation, which owns and operates 
the Park Lane, located at 48th St. and Park Ave., for the fiscal vear ended 
Sept. 30 1926 shows a gross income of $1 .528,693 and a net operating income 
available for bond interest, Federal taxes and depreciation, of $368,678 
These figures are based on the present signed leases and operating expenses 
and other income as shown for the first 10 months of operation, Nov. 1] 1924 
to Aug. 31 1925 These estimated earnings indicate a substantial improve- 
ment over the figures shown at the time of the public offering of $1.750.000 
lst Mtge. Leasehold 6% % bond issue offered by Edmund Seymour & Co 


Acquii 


in June. At the present time the earnings are well in excess of three times 
the interest charges.—V. 120, p. 3076, 3200 

Pelmore Apartment Building, Chicago.—Bonds Of- 
fered.—George M. Forman & Co., Chicago, are offering at 
100 and int. $285,000 Ist Mtge. 6!0°% Serial Coupon 
Gold bonds. 

Dated Oct. 15 1925; serial maturities 2 to 10 years Bonds and coupons 
(A. & QO.) payable at office of George M. Forman & Co Callable on 60 
days’ notice at 103 and int. in reverse of numerical order. Chicago Tit 
& Trust Co.. trustee Denom. $100, $500 and $1,000 c*. 

Security.—Bonds are secured by closed Ist Mtge. on property (land and 


building) owned in fee, known as the Pelmore 


Apartments, 


5860-62 Ken 











These bends are also a first lien on the net earnings 
and are the direct obligation of Harry Gimpel and Esther 


more Ave., 
of the 
Gimpe 


Chicago. 
property 

his wife 

Building Building will be an 8-story English basement structure of 
steel and concrete construction. The Pelmore will contain 32 one-room 
and kitchenette apartments, 27 two-room kitchenette apartments, 5 three- 
room apartments and one six-room apartment with full kitchen and 2 baths. 





Parker Pen Co., Janesville, Wis.—Bal. Sheet Sept. 30°25. 
[After giving effect to present financing.} 
ets lAabtlities and Net Worth— 
plant and equipment $515.182}7° Cumulative Pref stock $700,090 
Patents, trade-marks, &c. 429,975 | Common stock 1,750,000 
Cash resources 122,699) Notes payable 225,158 
Receivables... . - - 1,217,100} Acc’ts pay. & sundry acc ruals- 278.740 
Inventories ‘ $94,938] Federal income taxes_.____.-. 97,133 
Inv. in & adv. to sub. & affil. State and local taxes indnaa 79,600 
cos 273,858 | Reserves - . . ‘ 52,366 
Prepaid expenses 23,037 | Surplus. ..... 293,791 
Total $3,476,788 BUG viuisandwsndoeasseks $3,476,788 
See also V. 1°1, p. 7168. 


Penn Seaboard Steel Corp.— Bookings Increase. 

President J. B. Warren announced on Oct. 28 that business booked 
during October increased approximately 100% over that for September. 
Current operations, Mr. Warren adds, are at practically two-thirds capacity 
and forward business assures higher operations for the remainder of the 


“Officers of the corporation have announced their decision to build four 
mere bar mills at the New Castle, Del., works. The proposed units are 
10, 14 and 16-inch mills, to be driven by motors already ordered from 
the decal Electric Co., Schenectady, N. Y. The corporation also is 
starting the erection of the second of a quota of three 50-ton basic open- 





hearth furnace.—V. 121, p. 987. 

(J. C.) Penney ag Inc.—Octuber Sales. 

1925—October—1924. Increase.| 1925—10 Mos.—1924. Increase. 
$12,141,800 $8,431,153 $3,710,647 | $68,592,647 $55,005,146 $13,587 .501 
—V.121, p. 1800, 1686. 

Pennsylvania Coal & Coke Corp. (& Subs.).— arn 

-—Momnth of Sept. —9 Mos. Sept. 39— 

Period— 1925. 1924. 1925 92 
Gross earnings.___.___- $495,440 $487,518 $3, 968.7 753 $4 381, 730 
Operating exps. & taxes 

(not incl. Fed taxes) - 488,481 503 ,992 4.186.448 4.408 033 

Operating income--_-.- $6.959 loss$16. 474 loss$217 696 1loss$26,.303 
Miscell. income-..._---.- 18,162 3,518 156,208 150,087 

Gross income $25,121 loss$2 ,956 loss$6 1 488 $123,783 
Deprec. & depin 24,4344 24,874 210.325 207 980 
Other charges 19,577 22,946 185,721 204,459 

Net def.bef.Fed.taxes $18,801 $50.777 $457 .534 $258 656 
—V. 121, p. 1579 

Pepperell Manufacturing Co.-—Balance Sheet June 30. 

1925 1924 1925 1924 

Asset . s I s 
Plant account 3,603,141 3.378.467 | Capital 7.668.000 7,668,000 
( h & ace ree. 5.171.410 4,191,885) Depreciation 1,879,787 1'642.123 
Cloth 1,821,370 $121,573) Lew. Bleach’'y div 252,375 
Supplies in pro Bad debts reserve (00,811 

cess, & 2 039.234 2.681.882 Reserve for cotton 800.000 
Investment 212,502 212,502 Res. for machinery 1,172,076 

P.& I irplus 3,299,869 1,451,225 

Total 12,847,656 13,586,610 Total 12,847,656 13,586,610 

The usual income account was published in V. 121, p. 1919 Ve Bale 
p. 2050. 1919 

Pocahontas Consol. Collieries Co., Inc. Tend: 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until 
Dec. 3 recei/e bids for the sale to it of 50-Year 5°% Gold bonds, due July 1 
1957, to an amount sufficient to absorb $75,295 V. 116, p. 2139. 

Postum Cereal Co., Inc.—To Split Up Shares.— 

The tockholders on Nov. 6 voted to increase the authorized Common 
tock from 400.000 to 800.000 shares Two new shares are to be issued in 
exchange for each share of stock now held iP p 1919 

Produce District gr rare ag Building, Chicago. 

Bonds Offered.—S. W. Straus & C Inc. are offering at 
prices to yield from 6.10% to 61%‘ _ according to maturity 


$600,000 ist Mtge. 614‘ 
under the Straus plan. 


, Serial Coupon bonds. Safeguarded 


Dated Oct. 1 1925; due serially Oct. 1927-1940. Interest coupons payable 
A.& O Denon $1.000, $500 and $100 c* Callable at 102 and int. on 
or prior to Oct. 1 1928, and 101 and int subsequent to Oct. 1 1928 
Federal income tax paid by borrower. 

The South Water Market Trust numbers among its membership more 
than 160 merchants who occupy the Chicago Produce District. This list 
naturally includes many of the Most prominent and largest produce mer- 
chants in Chicago This industry is one of the oldest in Chicago and 


ranks next to the 
authorities, the 
one half billior 


packing industry in importance 
business done by this group 
dollars per annum. 


According to competent 
of men amounts to nearly 


Security his issue is secured by first mortgage on the Produce District 
Administration Building and land located on the north side of 14th Place 
between Racine Avenue and Solon St., Chicago, with a frontage of 144 ft 


on West 14th Place and a depth of 125 ft., and 23 other lots located in the 
immediate neighborhood of the Chicago Produce District 

Land & Building The building when completed will be 3 stories and 
basement in height It will be built of reinforced concrete, of fireproof 
construction and the street elevation will be of terra cotta in keeping with 
the Produce Merchants Office Building and the entire Chicago Produce 
District It will contain 7 stores, an automobile parking garage, general 
offices, directors’ rooms, dining rooms, bowling alleys, billiard rooms and 
other recreational features. It will be completely furnished as an administra 
tion building and a club for the use of the members of the South Water 
Market Trust 

Earnings The net earnings of the property from dues of members and 
associate members of the South Water Market Trust, from rent of stores 
and parking garage, from revenue of restaurant, bowling alleys and other 
recreational features, after making liberal deductions for operating expenses 
and taxes & ive been conservatively estimated, at $83,000. This figure is 
more than twice the greatest annual interest charge and much more than the 
combined interest and principal requirements for any year. 

Borrowing Corporatis The borrowing corporation is the 
Trust Co. as corporate trustee under a trust 


y 
i 


Chicago Title 
agreement dated Aug. 1] 1924 


(Elizabeth C.) Quinlan yor Co., Minneapolis. 


Bonds Offere d.—Lat ne, P iper r& Jaffri LV, Ine. and Minne ‘sota 
Loan & Trust Co , Minne ‘apolis are offering at prices to yeild 
from 4. 807, to 5% 1 poiganns * tprangeng urit' vy $875,000 Ist Mtge. 
5% Serial Gold "abou Series A. 

ne Nov 1 1925: due serially Nov 1 1927-1945 Interest payal lf 
M. & N. at Minnesota Loan & Trust Co., trustee Denom. $1,000 and 
S500 c* Red. all or part on ar int. date, on 60 days’ notice at par and 
int., plus a premium of of 1 for « h unexpired year, or | rt thereof 
to maturit such premium in no event to exceed 2 No prer shal] 
be required for ynds maturing in 6 months or less. Legal for trus ¢ funds in 
Minnesota izems t from moneys and credits tax in Minnesota 

( na? Ov as in @ * the propert it the southeast corr ver of Ni llet 
Ave i i Ninth St Minneapoli upon Vv ich it is erecting a modern store 
} <. consisting of 5 stories, with 80.000 sq. ft. of floor space, and 
} ing a basement and sub-basement with automobile parking space 
sufficient to accommodate 240 automobiles.) The property which has a 
frontage of 157 ft. on Nicollet Ave d 113 ft. on Ninth St. ts located in 
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the best retail district in Minneapolis, and is in the path of the established 
trend of retail development. 

Security.—The present issue of bonds will be secured by a first mortgage 
upon this eg yee upon ne of the building now under 
construction, will have a value of $1] .750,000 

Lease.The property covered by this mortgage is to be leased to Young- 

nlan Co. for a period covering the full life of the bonds at a rental suffi- 

ent to pay all bond interest and to meet the serial payments on the bonds 

bY to and including the 1944 maturity, and also to provide for the payment 
of all taxes, insurance and maintenance charges. 

Young-Quinian Co. was organized 31 years ago as a women’s ready-to- 
wear specialty shop with a borrowed capital of $10,000. all of which was 
paid back at the end of the first poms out of earnings. In no year has the 
company failed to show a profit, its present business and capital as well as 
the capital of Elizabeth C. Quinlan Realty Co. having been built up entirely 
out of earnings. Young-Quinlan Co. employs over 250 people and handles 
a broad line of fine women's wear in more than a score of sections. 


Replogle Steel Co.—Consolidated Balance Sheet.— 
Sept. 30°25 Oct. 1 '24 
$ $s 


"24 
Assets— 


Ltabilities— 
Prop., plant, &c., 


Sept. 30°25 Oct. 1 
& $ 
Capital & equity _x17,.707,644 17,140,634 


less depr. & depl.16,087,741 16,163,504] Acc’ts & wages pay 210,713 247.674 
yStocks and bonds 406,495 484 962) Funded debt- . 2,297,500 2,776,000 
ae 388,671 1,260,163] Notes payable 2496875 
Call loans i. 400,000 ieee Mining equity in 
Cash with trustee. 22,452 W.F.& P 924 ; 
Acc'ts & notes rec. 910,002 1,151,565} Mining stock int 172,985 


Inventories . 2,151,724 
Deferred charges & 
prepaid ins., &c 


2,141,487 | Other curr. assets 
Deferred items 


Reserve & accruais 


164 ,666 
31,075 
261,033 342,201 215,796 





709,714 
Total 20,628,318 21,543,882) Total 20,628,318 21,543,882 
x Includee 500.000 shares of Capital stock, no par value, outstanding. 


y aenens Liberty bonds. z These notes have now been paid off.— 
- 121, p. 2169, 719. 


Republic Building (Tremont Investment Co.) Denver, 
Colo.— Bonds Offered.—S. W. Straus & Co., Inc. are offering 
at prices to yield from 6.10% to 6.30% according to maturity 
$1,750,000 Ist Mtge. 614 % Fee and Leasehold Serial Coupon 
bonds. Safeguarded under the Straus plan. 


Dated Sept. 1 1925; due serially Sept. 1] 1928-1940. Int. coupons M. & 8. 
at offices of S. W. Straus & Co., Inc. Denom. $1,000, $500 and $100 c*. 
Callable at 103 and int. on or before Sept. 1 1933, and at 102 and int. 
thereafter; 2°, Federal income tax paid by borrower; taxempt in state of 
Colorado; refunded by borrowing corporation on proper application as 
follows: Personal property taxes; Calif. 4 mills, Kentucky 5 mills, Montana 
3% mills, Wyoming 5 mills, Oklahoma 3% mills; Money and credit taxes; 
Iowa 6 mills, Kansas 2% mills, Minnesota 3 mills. 

Security.—Direct closed first mortgage on the building and the site 
thereof, part being held in fee and part under a 99-year lease. The building 
will be 12 stories in height, of the best steel frame fireproof construction, of 
handsome Gothic architectural design, with street elevations of face brick 
and terra cotta. 

In addition to offices, it will contain 14 stores and a parking garage with 
a capacity for 126 cars. When completed the building will not only be the 
largest and finest office building in the State of Colorado, but as regards 
construction and equipment it will compare favorably with the finest 
office buildings anywhere. 
$2 008 rm independently appraised value of the completed property is 

2 623,585. 

Earnings.—The net annual rental] earnings of the property are estimated 
on a conservative basis, and, after making due allowances for ground rent, 
taxes, vacancies, insurance and operating costs, are estimated at $22] ,300. 
This is more than twice the greatest annual interest charge and approxi- 
mately $75,000 more than the greatest combined principal and interest 
requirements. 

rowing Corporation.—The bonds are the direct obligation of the 
Tremont Investment Co., a Colorado corporation. The officers and 
stockholders of this company are well known, successful and responsible 


Denver business men. fficers are: R. J. Dutton, Pres.; H. J. Watts 
V.-Pres.; G. Meredith Musick, Sec. and H. A. Burkhart, Treas. 

Reynolds Spring Co.— Earnings. 

—Qr. End. Sept. 30— 9 Mos. Sept. 30- 

Period— 1925. 1924. 1925. 1924. 
Net earnings. : loss$30 663 $115,915 76,599 $347 498 
Depreciation & interest 64,395 41 860 194,671 84,909 
Federal taxes F Cr5,112 6,455 je 28,783 

Net income__. . loss$89 946 $67 ,600 loss$118.072 233 806 
—V. 121, p. 719, 86. 


Rice-Stix Dry Goods Co.—Stock Sold.—Lorenzo E. 
Anderson & Co.; Mark C. Steinberg & Co.; Paul Brown & 
Co., and Smith-Moore & Co., St. Louis, have sold at $26 50 
per share 100,000 shares Common stock (without par value). 


Capitalization— Authorized Outstanding. 
7% Cumul. Ist Pref. stock _ ~~ _- . .$2,000 ,006 $2,000,000 
7% Cumul. 2d Pref. stock._.........._.. 2,800,000 2,£00,000 


Common stock (no par) aid . 400,000 shs. 300,000 shs. 

The stockholders will vote Dec. 7 on changing the authorized Common 
stocsé from $2,000,000 (par $100) to 400,000 shares no par value. Holders 
of the old $100 par value shares will receive 10 shares of no par value in 
exchange for each share held. Stocdholders are also given the right to 
subscribe for new stock on basis of five shares of new for each old share 
held at $25 50 per sbare. 

Company .— Was founded in 1861 in Memphis, Tenn., as a wholesale 
dry goods house, and was moved to St. Louis in 1879. Company was 
incorporated Dec. 16 1899. with a paid-up capital of $2,000,000. Its 
present net worth is largely the result of accumulated earnings. It is 
engaged in the manufacture and distribution of dry goods and has occupied 
its present location since 1890, taking on additional space as the expansion 
of the business required. ‘To-day the stor: and annex cover very nearly 
two entire city blocks and provide approximately 800,000 sq. ft. of floor 
space. 

‘lne company distributes its merchandise throughout the greater part 
of the United States; also in Cuba, Central America and Mexico, saving 
sales offices in many leading cities. The company operates a large number 
of factories, all located in or near St. Louis, and produces many of tae 
lines that it distributes. 

Purpose.—Proceeds from the sale of the 100,000 shares of Common 
stoc«x will be used in the further devclopment of the company s steadily 
increasing business. 

Earnings .—-It is estimated that the company’s earnings for the year ending 
Nov. 30 1925, after taxes and depreciation and after giving effect to new 
financing, will amount to $2 52 per share on the 300,000 shares of no 
par value Common stock, and that the average for the four years figured 
as above is $2 42 per share Estimating the earnings accrued for 1925, 
the boox value of the Common stock is $25 33 per share 

Dividends.--Company intends to pay quarterly dividends immediately 
at the rate of $1 50 per share per annum on its Common capital stock. 

Directors Earnest W. Sticx, Pres.; Frederick B. Eiseman, V 
Aaron 8S. Rauh, V.-Pres.; William E. Simpsoa, V .-Pres.; 
V.-Pres.; David Eiseman Jr., Sec.-Treas.; Henry 
Warren V. Eaton; Richard S. Eiseman, Thomas A 
Mayer, J. Harry Rabe, Frank X. Walsh 


Pres.: 
Paul Treumann, 
Rice, Asst. Treas.; 
Henningan; G. Fred. 





Listed Common stoc« listed on the 
121, p. 1919. 

Richmond Mortgage & Loan Corp.-—-Bonds Offered. 
State & City Bank & Trust Co., Richmond, Va., are offering | 
at 100 and interest $256,000 First Mtge. Real Estate Collat- | 


St. Louis Stoca« Exchange Vv. 4 


eral Trust 6% Gold bonds. 

Dated Oct. 1 1925; due serially Oct. 1926-1935 Denom. $100, $500, | 
$1,000 Interest payable A. & O. at State & City Bank & Trust Co., 
trustee. Redeemable, all or part, on any interest date on 30 days 


notice, 
at 100 and interest plus %% premium for each year or fraction thereof 
from redemption date until maturity 


Oo 


These bonds are secured by pledge with the trustee of $256,000 First 
Mtge. Real Estate notes, which are secured by improved income-producing 
city real estate, conservatively on at $540,000, or more than twice 
the total amount of this issue. is collateral consists of 36 different first 
mortgages giving an average loan of only $7,111. The largest single loan in 
the collateral is for $20,000. 

These bonds are guaranteed both as to principal and interest by the Rich- 
mond Mortgage & Loan Corp., a subsidiary of the State & City Bank & 
Trust Co., with a paid-in capital of $350,000. 

The following additional issues of the Richmond Mortgage & Loan Corp. 
were also placed at 100 and interest by the State & City Bank & Trust Co. 
since the first of the year: (a) $147,700 First Mtge. Real Estate Coll. Trust 
6% Gold bonds, due serially March 1 1926-1935; (6) $215,900 First oeees- 
Real Estate Coll. Trust 6% Gold bonds, due serially May 1 1926-1932; 
(c) $100,200 First Mtge. Real Estate Coll. Trust Gold bonds, due serially 
July 1 1926-1935; (d) $119,700 First Mtge. Real Estate Coll. Trust 6% 
Gold bonds, due serially Sept. 1 1926-1930.—V. 121, p. 210. 


Rogers-Brown Iron Co.— Default.— 


Interest due Nov. 1 on the 7% Gen. Ref. bonds, 1942, was defaulted 
Nov. 1, as no funds had been deposited to meet the payments due. The 
company recently submitted a plan of reorganization of the bond and 
stockholders, and if a sufficient amount of the bonds had been deposited 


funds would have been provided to meet the interest payments. See 
V. 121, p. 2051. 


Roxy Theatre (Roxy Theatre Corp.), N. Y. City.— 
Bonds Offered.—S. W. Straus & Co., Inc., are offering at 
prices to yield from 6% to 6.40%, according to maturity, 
$4,250,000 Ist Mtge. 644% Serial Coupon Gold bonds. 

Dated Oct. 29 1925; due Oct. 20 1928-1940. 2% Federal income tax 
paid by borrower. Penna. 4 mills tax, Conn. 4 mills tax, Maryland 44% 
mills tax, Dist. of Col. 5 mills tax, Mey 5% mills tax and Mass. State 
income tax not in excess of 6% of the interest per annum refunded. Int. 
payee A. & O. at offices of S. W. Straus & Co., Inc. 

fortgaged Property.—Bonds are a direct closed first mortgage on the 
Roxy Theatre, containing more than 6,000 seats, to be the largest and most 
modern motion picture theatre in the world, and land in fee, fronting 290 
ft. on 50th St. and 190 ft. on 5lst St., N. Y. City. The main entrance 
will be on 7th Ave., through the new Manger Hotel. ‘The theatre will be 
provided with every modern innovation in motion picture presentation 
and will be the last word in structures of its kind. There is a heavy demand 
in N. Y. City for another high grade first-run moving picture theatre, 
and the character of this house, its exceptional location in the theatrical 
district and the proven ability and long experience of the management 
assures its success. The building is now in course of construction and its 
completion is guaranteed. 

Ownership and Management.-—-8. L. Rothafel, widely known to motion 
yicture patrons and radio enthusiasts as ‘‘Roxy,”’ is President of the Roxy 

heatre Corp., the borrowing corporation, and will direct the theatre. 
Mr. Rothafel has enjoyed an extraordinary record of success in motion 
picture theatres in N. Y. City, and the present playhouse, conceived and 
executed on the largest possible scale, is intended to provide a fitting 
theatrical medium for the expression of his unusual talents. In addition 
to directing the theatre, Mr. Rothafel will continue broadcasting as ‘‘Roxy,"’ 
which has gained for him such a great reputation, from a studio in the the 
atre under his direction. Associated with Mr. Rothafel is W. E. Atkinson 
as Vice-President & Gen. Mgr. and Irwin 8. Chanin, Treasurer. 

Valuation.—Land and completed building have been appraised as follows 
by Cushman & Wakefield, Inc., $6,925,000; W. Albert Pease Jr., $8,950,- 
000. On the basis of the lowest appraisal the bonds constitute a 61.4% loan. 

Earnings.—Net earnings, after operating expenses, including insurance 
and taxes, are estimated by the borrower at $2,509,000 per annum. Esti- 
mates by the bankers on an extremely conservative basis indicate minimum 
net annual earnings of $1,170,000, more than 4 times the greatest annual 


interest charge, and approximately 3 times principal and interest charges 
combined. 


St. Louis Car Co.-—Pref. Stock Offered.—Stifel, Nicolaus 
& Co., Inc., Lorenzo Ek. Anderson & Co. and Smith, Moore 
& Co., St. Louis, are offering at 97 and div. $1,040,000 7% 
Cumul. Pref. (a. & d.) stock. 

Dividends payable Q.-F. _ Red. all or 
divs. on 30 days’ notice. Mississippi Valley Trust Co., transfer agent; 
St. Louis Union Trust Co., registrar. Dividends cumulative from Nov. 1 
1925. Dividends free of the present Federal normal income taxes. 


Listing.—Company agrees to make application in due course for listing 
this Preferred stock on the St. Louis Stock Exchange. 


Bonds Offered.—¥irst National Co., Stifel, Nicolaus & 
Co. and Liberty Central Trust Co., St. Louis, are offering at 
100 and int. $1,560,000 Ist Mtge. (Closed) 10-Year Sinking 
Fund 6% gold bonds. 

Dated Nov. 1 1925: due Nov. 1 1935. Principal and int. (M. & N.) 
payable at St. Louis Union Trust Co., trustee, and also in New York at 
the National City Bank, without deduction for any normal Federal income 
tax up to 2%. Penna. 4 mills tax, Conn. personal property tax up to 4 
mills per ann., Mass. income tax up to 6°) per ann. refundable. Callable 
all or part on any int. date on 30 days notice at 105 and int. on or before 
Nov. 1 1926 and thereafter less 4 of 1% for each year or part thereof 
elapsed to 1935. during which year they will be callable at 10244. Denom. 
$1,000 and $500 c*. 

Listing.—Company agrees to make application in due course for listing 
these bonds on the St. Louis Stock Exchange. 

Sinking Fund.—Beginning Nov. 1 1927 company agrees to provide from 
earnings a sinking fund equal to 4% of the par value of the agerogate 
amount of bonds theretofore issued to be used to retire bonds by purc 
in the open market, or, if not so available, to retire them by lot at the then 
current redemption price. This, it is estimated, will reduce the mortgage 
to $1.000.000 by maturity. 

Capitalization— 


part on any. div. date at 105 and 


Authorized. Issued. 
Ist Mtge. (closed) 10-yr. Sk. Fd. 6% Gold bonds. $1,560,000 $1,560,000 
7% Cumulative Preferred stock ROE ANE 2,000,000 1,040,000 


Common stock (par $10) s ; 100,000 shs. 95,000 shs. 

{Control of the company was recently acquired by Pres. Edwin B. Meiss- 
ner from John L. Beggs and the company recapitalized as above. Old 
capital consisted of $100,000 Common and $1,560.000 7% Pref. (auth. 
$3,000,000). Old Pref. stockholders, it was reported, were given the 
privilege of changing their stock for bonds or new Preferred stock or both, 
on a basis of a $100 bond, $66 67 of new Pref. and 3 shares of Common 
stock for each share of old Preferred. On the other hand, it was reported 
they had the option of accepting $195 in cash for each share of old Preferred , 
stock. Common stockholders, it was reported, had option to accept $350 
a share for old Common or 55 shares of new Common for each share of old 
Common Ed.) 
Data from Letter of Edwin B. Meissner, President of Company. 

Company .—Is taking over the assets of a company of the same name which 
was incorporated in Missouri in 1887 and which since that time has been 
actively engaged in the manufacture of all classes of electric street cars. 
Company has been a pioneer in the development of all types of passenger 
cars and has at the same time kept abreast of the development in modern 
vehicles of transportation, such as the one-man safety car, the mechanically 
driven gas car known as the Sykes type for steam railroads, gas-electric 
rail cars of the electro-motive type, and the steel bus 

Earnings Years Ended December 31 


Net Sales. aNet Earns. | Net Sales. aNet Earns. 
1920 $2.813.647 $339,371 | 1923 $3 559,389 $607 .607 
1921 2.748.115 283 .206 | 1924 4,203 ,308 683.612 
1922 1.724.650 252.430 | 


a Before deducting Federal income taxes, interest and depreciation. 

Net earnings of the predecessor company for the five years ended Dec. 31 
1924, after making allowance for interest on $1,560,000 Ist Mtge. 6% 
bonds shortly to be outstanding, and Federal income taxes at present rates, 
have averaged $304,465. or more than 4 times the annual dividend require- 
ments on this $1,040,000 Preferred stock Net earnings on the same basis 
for the year ended Dec. 31 1924 were $522,014. or more than 7 times the 
annual dividend requirements on this $1 .040.000 of Preferred stock Thus 
far this year indications are that earnings will be at the rate of about the 
above mentioned average 

Management.—-The issuance of these securities places the control of this 


company in the hands of the management which has heretofore purchased 
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the stock of the late John I. Beggs and which has been responsible for the 
growth and success of the predecessor company. 


Balance Sheet Aug. 31 1925 
{After giving effect to issuance of 31.560 000 of Ist Mtge 
$1.040.000 7% Cumulative Pref 
Assets 


6% bonds, 
stock and $950.000 of Common stock.) 
Liabilities 


Total current assets $2,731 .272| Total current liabilities $682 476 
Prepaid insurance & taxes 28,.254| Res. for injuries & dam 

Bal. due from officers and ages to employees : 17 ,441 
employees 2.130] Res. for disc. on car trust 

Plant and equipment 2.694 643 notes are 14.264 

First Mtge. 6% bonds.___ 1,560,000 

7% Preferred stock 1 040.000 

- - |Common stock ; 950 000 

Total ‘(each side) $5.456,299| Surplus ; 1,192,118 


—V. 118, p. 677. 





Seneca Copper Mining Co.— Listing. 

There have been placed on the Boston Stock Exchange list 289.283 shares 
(without par value) capital stock, with authority to add thereto 60 717 addi 
tional shares as the same may be issued against depositary receipts under 
the plan of reorganization of Seneca Copper Corp.; and with further author 
ity to add thereto 100.600 additional! shares as the same may be issued 
in conversion of 10-Year 7% First Mtge. Convertible bonds due July | 
1933 of Seneca Copper Corp 

At the same time there is stricken from the list capital stock Seneca Cop- 
per Corp. 

Of the company stock the transfer agents are Old Colony Trust ©o., 
Boston, and Chatham & Phenix National Bank, New York. Registrars 
Atlantic National Bank, Boston, and Central Union Trust Co., New 
York.—V. 121, p. 851. 


St. Louis-Gravois Business Block and Theatre, St., 
St. Louis.— Bonds Offered.—Garard & Co., Chicago, are 
offer ng at par and int. $375,000 Ist Mtge. 64467 Gold bonds. 

Dated Oct. 15 1925; due serially (A. & O.) from October 1927 to October 
1935 both incl. Principal and int. (A. & O.) payable at office of Garard 
& Co., Chicago, without deduction for normal Federal income tax ap to 2%. 
Denom. $1,000, $500 and $100c*. Callable iv inverse order by number 
on any int. date after two years at 102, upon 30 days’ notice. Title 
Guaranty Trust Co., St. Louis, Mo., trustee 

Property.— The 8t. Louis-Gravois business Block and Theater, situated 
on a lot fronting 137 ft. on Gravois Blvd. at Ellenwood Ave., te an average 
depth of 180 ft., is a three-story structure in Spanish style, both street 
facades of buff brick with granite terra cotta trim, the roof of incombustible 
cement tile. Tne building consists of a theatre seating 1,850, including 
450 mezzanine floor seats, and 12 loges, six stores, 12 four-room and 12 
three-room apartments. 
ore: ‘To provide funds for the completion of the building. 

Security.— Secured by a closed first mortgage on the entire property, 
the actual! value of waicn, completed, is apparaised to be $650,000 The 
annua! net rental from the stores, theatre and apartments Is conservatively 
estimated to be over $55,000-—over 2.30 times the greatest annual interest 
charge, and ample for all requirements of the mortgage. 


St. Mary’s Hospital and School for Nurses of East 
St. Louis, Ill.—-Bonds Offered.—Stix & Co., Reinholdt & 
Co. and Friedman-D’Oench & Dulme are offering at 100 and 
int. $500,000 Ist Mtge. 5% Serial Gold bonds. 


Dated Nov. 1 1925; due serially Nov. 1 1928-1940 incl. Callable on any 
int. date on 60 days’ notice at 101. Principal and int & N. payabie 
at Southern I!linois National Bank, East St. Louis, Il. Denom. $1 .000, 
$500 and $100. Southern Illinois Trust Co. of East St. Louis. trustee 

St. Mary's.—The first established hospital in East St. Louis, has given 
35 years of excellent service and has the endorsement of the American 
College of Surgery for its cleanliness, surgery, and hospital care. It has 
faithfully served the community revardless of color, race or creed, and has 
opened its doors to all sufferers in times of emergency and calamity. East 
8t. Louis has no general hospital of its own, and St. Mary's has had to meet 
this demand, not only for the city of East St. Louis but for the entire 
surrounding territory in so far as its present limited capacity would permit 

New Hospital.—The new St. Mary's Hospital is being constructed on a 
block of ground centrally located in the City of East St. Louis and bounded 
by Eighth.and Ninth Streets, Missouri Avenue and Division Street. The 
building which is now nearing completion is of brick and steel fireproof 
construction and will be maintained as a high grade Class A hospital in 
every respect. It will contain 280 beds. which together with the old 
hospital which it adjoins will give St. Mary's a total capacity of 380 beds. 

Security.—This loan will be secured by a closed first mortgage on the 
ground and buildings erected thereon, owned in fee. The ground has been 
appraised at $100,000 and the old hospital now standing at $300,000 while 
the new hospital, now nearing completion, will cost about $1,100.000. thus 
giving a total value of $1.500.000 or 2% times the amount of this loan. 
Pending the completion of the building additional security has been de- 
posited with the trustee. 

Guaranty.—Bonds are guaranteed both as to principal and interest by 
endorsement of the parent order, the Poor Handmaids of Jesus Christ, of 
Donaldson, Ind. This order, organized in 1878, conducts 13 hospitals in 
12 cities, also 3 homes for aged, 3 orphanages, 4 kindergartens, 13 Parochial 
schools, and one high school, and now has unencumbered assets conserva- 
tively estimated in excess of $10,000.000. 

pproval.—This issue also has the written approval of the Rt. Rev. 
Henry Althoff, Bishop of the Diocese. 


Sanger Apartment Hotel (Rucker & Jones Building 
Corp.) Dallas, Tex.—Bonds Offered.—Stifel, Nicolaus & 
Co., St. Louis are offering at 100 and int. $570,000 Ist 
Mige. 6% Real Estate Gold bonds. 


Dated Aug. 1 1925; due serially Aug. 1927-1935. Denom. $1,000 and 
500 c*. Interest payable F. & A. at office of Stifel, Nicolaus & Co., Inc., 
t. Louis, without deduction for normal Federal income taxes up to 2%, 

Callable all or ae on any int. date on 30 days’ notice, at 102 and int.. 
last maturities be redeemed first in the event that all outstanding bonds 
are not called at thesame time. Mississippi Valley Trust Company, trustee. 

Securily.— Bonds will be secured by a first mortgage on the fee fronting 
266.65 ft. on the southwest line of Ervay St., 198 ft. on the northwest line 
of Canton St. and 99 ft. on the southeast line of Royal St., Dallas, Texas. 

Bonds will be further secured by a first mortgage on an 8-story and base- 
ment building and equipment, which will cost over $800.000. making the 
total value of the security behind these bonds approximately $1,055,000.- 
The building is to be thoroughly modern and fireproof. . 

Earnings.—lIt is estimated that the net income after all maintenance, 
tames, insurance, &c., and after all allowance for vacancies, will be approxi- 
mat®ly $89,000 per annum, or over 2% times the maximum annual Interest 
redtiirements. 

(B. F.) Schlesinger & Sons, Inc.—Stock Offered. 
Geo. H. Buir, Conrad & Brown, Inc., and Ralph Schnee- 
loch Co., Portland, Oregon, are offering 4,000 shares 7% 
Cumulative Preferred stock (par $100) and 4,000 shares 
Class ‘‘A’’ Common stock (no par value) in units of one 


share each of Preferred and Class “‘A’’ Common at $124 
per unit. 
Capitalization— Authorized. Outstanding. 


7% Cumul. Pref. stock (par $100) , 
Olass *‘A’’ Common stock (no par value) . 125,000 shs. 62.000 shs 
Class ‘‘B"’ Common stock (no par value ...125,000 shs 125,000 shs 

Under provisions of the 1924 Federal income tax law dividends are exempt 
from present normal Federal income tax; they are exempt also from al! 
Federal income taxes when received by an individual whose net income, 
after all allowable deductions, does not exceed $10,000. Anglo California 
Trust Co., San Francisco, transfer agent. _ 

Company .—Incorp. March 10 1925 to acquire and operate a Pacific Coast 
chain of department stores. Asa first unit of the proposed chain of depart- 
ment stores, company purchased last spring the store of Kahn Bros. in 
Oakland. Calif., established 1879, and Olds, Wortman & King, Portland, 
Ore., established 1878. On Aug. 1 1925 the store of Rhodes Bros., Inc., 


250,000 shs. 21,000 shs. 





Tacoma, Wash., established 1892, was added to the chain. 


Assets.—Company’'s balance sheet as of Aug. 31 1925 shows net current 
assets of $3,.223.816, and total net assets (which includes only $1 for the 
good-wil! of all three stores) of $4,771,256 This is equivalent to net 
current assets of $153 and total net assets of $227 for each $100 share of 
Preferred stock 

Earnings.—An audit of the affairs of the first two stores purchased 
showed for the year ended Jan. 31 1425 a net volume of business of $8,998,- 
442 and net profit after depreciation and Federal income taxes of $232,706. 
The Rhodes Store in Tacoma. according to audit recently completed 
showed an average net volume for the 5-year period ended Jan. 31 1925 of 
$2.989,.232 and for the same period average net profits of 3119.386 per 
annum after depreciation and Federal income taxes figured at present rates. 

On the basis of past performance, the combined net profits per annum 
of the 3 stores acquired to date have been over 2 1-3 times the 7% dividend 
requirements on the total amount of Preferred stock outstanding and to 
be presently issued es 

Purpose of Issue.—This stock is a part of the additiona! 6,000 shares of 
Preferred and 12.000 shares of Class ‘‘A’’ Common stock issued to pay 
for the business of Rhodes Bros., Inc. The balance has been purchased 
by H. A. Rhodes and employees of B. F. Schiesinger & Sons 

Rights of Preferred Stock.—Each shareholder of record on Jan. 1 1926 will 
receive a right to purchase one share of Class ‘‘A’ Common stock during 
the vear 1926 at $25 a share for each share of Preferred stock owned. 

Particinating Feature of Class **A’’ Stock.—This stock has preference over 
Class ‘‘B"’ stock as to assets and dividends and participates equally share 
fo: share with the Class ‘‘B"' stock in all dividends in excess of $1 50 a year 
ou such stock 


Listing Preferred and Class ‘“‘A’’ Common stocks listed on San Fran 
isco Stock & Bond Exchange. See also V. 120, p. 1597 

Sears, Roebuck & Co., Chicago.—-Uctoher Sales.— 

Sales— 1925 1924. Increase. 
Month of October.....<<<.-<<--- $30,.374.°05 $23,801,045 %36,.573.560 
First ten months of year_____-.--- 201,996,608 173,516,177 28,480,431 


—V. 121, p. 1657, 1235. 


Servel Corp.—/lacing Business With Utilitu Companies. 

It is stated that arrangements have been made with the Consumers 
Power Co., the Central Illinois Power & Lignt Co. and the Northern 
Ohio Traction & Light Co. for the distrivution of Servel refrigerating 
machines on the installment plad. It is stated that about 80 utility com- 
panies are now selling Servel machines, among which are included the 
Commonwealtu Edison of Chicago, the Philadelphia Electric Co., the 
Rochester Gas & Electric Co. and several of phe properties controlled by tae 
Electric Bond & Share Co.—V. 121, p. 2169 


Sheffield Steel Corp., Kansas City, Mo. Pref. Stock 
Offered.—Prescott, Wright, Snider Co., Kansas City, Mo., 
are offering at 99% and div. $1,250,000 7% Cumulative 
Pref. (a. & d.) stock (par $100). 

Dividends payable Q.-J. Callable at 105 and divs. at any div. date 


by giving 60 days notice. New England National Bank & Trust Co., 
Kansas City, Mo., transfer agent. 


Common Stock Sold.—Lorenzo E. Anderson & Co., Knight, 
Dysart & Gamble, and George H. Burr & Co., St. Louis, 
have sold at $27 50 per share, 25,000 shares Common stock 
(no par value 


Capitalization— Authorized 
First mortgage 64% bonds...............----- $1,500,000 $1,500,000 
7% Cumulative Preferred stock. 2,500,000 1,250,000 
Common stock (no par) 190,000 shs. 75,000 shs, 

Data from Letter of W. L. Allen, President of the Corporation. 

Corporaticn.—Organized to acquire all of the stock of the Kansas City 
Boit & Nut Co. and when al! of the stock has been acquired then to take 
over all of the property of the Bolt & Nut company by fee conveyance 
subject to the First Mortgage bonds. Over 90% of the stock of the Bolt 
& Nut Co. has already been acquired or contracted for 

The predecessor company, the Kansas City Boit & Nut Co., was organized 
in 1888 Its business has grown steadily and consistently and has been 
highly profitable. The increase in demand in the company’s territor 
for more varied steel products resulted in the completion of open Senne 
furnaces and steel mills early in 1922; a rail steel bar mill in 1924, and a 
blue annealed steel sheet mill in 1925. A third open hearth furnace is now 
under construction. For some time the output of the mill has been sold 
under the name of the Sneffield Steel Mills 

The plant consists of 4 units: (1) Sheffield steel mills, (2) bar iron and 
rail re-rolling mill, (3) bolt. nut and forgings plant, and (4) blue annealed 
steel sheet mill, with a combined annual potential capacity of over 150.000 
tons, including one additional open hearth furnace now under construction. 

Purpose.—To acquire all of the stock of the Kansas City Bolt & Nut Co. 

Earnings .—The records of earnings and volume of sales since Jan. 1 1923, 
based on the certified audits of Kansas City Bolt & Nut Co., show that, 
after providing for al! interest, Federal taxes paid or accrued, and for de- 

recilation—and adjusting for managerial contract now canceled—the 
ollowing amounts have been available for dividend purposes: 


Outstandin 


Earnings Tonnage Sold. Amowmni of Sales. 
ee $166 827 57.106 tons $3,712,840 
a a a ee 194.840 72,480 tons 4.022 353 
1925 (3 months est.).... 445,405 100,000 tons 5,250,000 
PPS. Gan sc vec ecsccesncs os@bseeesaceeee 269 023 

Balance Sheet as at Sept. 30 1925. 
Assets ( Ltabtitites 
Real estate, plant & equip’t- $1,250,000 


.$3.874,578 | 7% Cumulative Pref. stock 


Inventory : 554,592 | Com. stock (75,000 shs.no par) 2,158,175 
Notes receivable (ecnpanas 10,322 | First mtge. Refunding 6s... 1,500,000 
Acc’ta receivable, lesa reserve. 615,256) Notes payable............ . 125,000 
Due by employees.__........ 382} Accounts Payable._.......-.. 151,180 
Cash in banks and on hand... 249,388) Accrued salaries and wages. -. 126,167 
Deferred charges...........- 127,572 | Accrued interest, taxes, &c_.. 20,873 
———--—- | Res. for Fed'l & State taxes _. 47,500 
Total (each side) ._......-- $5,432,089 | Operating reserves.._....... 53,202 
—V. 121, p. 2169. 
Shell Union Oil Corp.—Earns. (Incl. Subsid. Cos.).— 
Ps) Ended——— ———9 Months Ended—— 
Period— Sept. su "25. Sept. 30°24. Sept. 30°25. on- 30 ‘24. 
Grom I, «nee was $15.045,095 $12,154,947 $38,963,366 $35,6U7.673 
Yepl., depr..drill.exp.,&c. 6,894,240 6.109.929 19,257,502 18,096,971 
Bal. before income tax $8,150.855 $6.045.018 $19,705,863 $17.510,.702 
Previous surplus- --- - - - 23 464.689 17,875,440 19,420,356 12,005,507 
Total surplus $31,615,544 $23,920,458 $39.126.219 $29,516,209 
Preferred dividends 275.256 285,132 785,931 880 884 


Common dividends 3.500.000 2.500 ,000 


$27 840,288 $21, 


10,500,000 7.500 ,000 


$21,135,326 


P. & L. sur. bef. tax 135.326 $27.840,288 


* Including a half interest in the income of Comar Oil Co V.121, p. 851 

(Isaac) Silver & Bros. Co., Inc.—October Sales. 
1925——October—— 1924 Increase. 1925—10 Mos.— 1924 Increase. 

$397 .613 $287 .423 $119,190 2,862,879 $2,281,850 $5*1,029 
-V. 121, p. 1801, 1356 

Southern Acid & Sulphur Co., Inc.—-Stock Sold.— 


Smith, Moore & Co. and A. G. Edwards & Sons, St. Louis, 

have sold at $52 50 per share 7,500 shares Common stock 
without par value 
Capitalization 


7 


Authorized. Outstanding. 
7% Cumulative Preferred stock ($100 par) . $1,300,000 $1,300,000 
Common stock (no par value . 52,000 shs. 52.000 shs. 
Registrar and transfer agent, American Trust Co., St. Louis, Mo. 
Data from Letter of President W. H. Cocke. 
Company.—A Virginia corporation. Formed to take over all the assets 
of the Southern Acid & Sulphur Co. of Ill. These assets, including the 
stock of the Ohio Sugar Co., are to be transferred to the Virginia corporation 
in the near future. The original company was organized in 1908 with 


an initial investment of $60,000. 








Nov. 7 1925.] 











Business comprises the manufacture of commercial acids and chemicals 
at piants located at Port Arthur and Texarkana, Tex.: Bogalusa, La., 
and Little Rock. Ark.: the production of beet sugar. molasses and stock 


foods at a plant located at Ottawa. Ohio, and the production of iron ore | 


from mines located in Missouri. The more important acids and chemicals 
produced include su!)phuric acid, commercial ground and refined sulphur, 
salt cake (crude su'phate of seda) and muriatic acid (hydrochloric acid). 

Earnings.— Company has shown a substantial profit in every year of its 
existence. It has paid dividends without interruption on the Preferred 
and Common stocks since 1913, during which period cash distributions 
to the stockholders have amounted to $1.562.838. Moreover, very liberal 
reserves have been made for depreciation. the reserve now running at a 
current rate in excess of $200.000 per annum. The consolidated net earn- 
ings. after depreciation and all other charges including Federal taxes as 
actually paid. were as follows 
Net earnings, year ending Dec. 31 1923 
Net earnings, vear ending Dec. 31 1924  aickida did ated 406 202 
Net earnings. 6 months ending June 31 1925__. aie 382.128 

Net earnings for the vear er ding Dec. 31 1925 are estimated at between 
$500,000 and $690.000 after taxes. After allowing for the Pref. dividends, 
estimated earnings are at the rate of from $7 86 to $978 per share on 
the Common 

Assets.—Consolidated balance sheet as of April 30 1925. adjusted to give 
effect to yon emer shows current assets of $1,082.286 as compared 
to current liabilities of $289,125. 

Dividends .—It is the intention of the company to pay quarterly dividends 
at the rate of $3 per share pr annum on its Common stock. 

Listing.—Com. stock listed on St. Louis Stock Exch.—V. 118, p. 442. 


Standard Oil Co., Nebraska.—Exrteu Dividend of 10%. 

The directors on Nov. 4 declared an extra dividend of 10% on the out- 
standing $3,000.000 capital stock. par $100. in addition to the usual semi- 
annual dividend of 5%. both payable Dec. 21 to holders of record Nov. 20. 
Dividend record (since 1912) follows: 


canes 9218.900 


1912. 1913. 1914-20. 1921. 1922. 1923-24. «1925. 
"1 | oe 20 20 20p.a. 10 10 10 p.a. 10 
Extra, in cash (%)-. a.  ‘emuiene = 10 ner aad ae 10 
Extra, in stock 331-3 25 


x Including dividends payable Dec. 21.—V. 120, p. 1101. 


Standard Oil Co., New York.—Cupital Increased.— 

The stockholders on Nov. 4 increased the authorized capital stock from 
$235 000,000 to $375,000,000, par $25. The new stock will be used in 
a additional oil producing properties and additional refining capacity 
and also to provide for the distribution of a stock dividend. See also V. 
121, p. 1920. 

Standard Silica Co.— Notes 
Chicago, are offering at 100 and int. $ 
notes. 

Dated Oct. 15 1925: due Oct. 15 1927. Callable all or part on any int. 
date upon 30 days notice at 102%. Int. payable A. & O. without deduc- 
tion for normal Federal income tax up to 2%. Denom. $100, $500 and 
$1.000. Standard Trust & Savings Bank, Chicago, trustee. 

Properties.—The properties of company (an Illinois corporation) are 
located in the ‘Ottawa District,’ within a few miles of the centre of the 
City of Ottawa, Ill. Property consists of 125 acres (owned in fee) of land 
underlaid with silica sand, a complete washing, screening and drying plant 
and other miscellaneous equipment Plant has a present daily capacity 
of 1,200 tons of washed. dried and screened silica sand. Company recently 
purchased properties of Crescent Silica Co., comprising 80 acres of land 
underlaid with silica sand, owned in fee, and a new and completely equipped 
reinforced concrete washing. drying and screening plant. fully electrified, 
having a present daily capacity of 1.000 tons of washed, dried and screened 
sand. With the acquisition of this property. company will have a daily 
capacity of 3.700 tons and when certain improvements are made, it is 
expected these properties will have a daily capacity of 4.000 tons 

3usiness.—The business of this company is to produce. process and mar 
ket washed, screened and dried silica sand used in the manufacture of 
silicate of soda, plate glass. bottle glass, boxboard and roofing paper. soap 
poses, paint. chemicals, tile. cornices, building stucco, abrasives, filters 
or glass and marble cutting and polishing. and by sand blasters and etchers 

Pur pose Proceeds of issue will be used to finance in part the purchase of 
the Crescent Silica Co.'s properties at Ottawa, lll., and to provide addi 
tional working capital 

Income.—Net earnings are averavine approximately $8 000 per month, 
and with the acquisition of the additional property it is conservatively 
estimated that the net earnines of the entire property will average at least 
$145.000 annually, or approximately three times the annual interest charge 


State-Randolph Building Corp., Chicago. Leis 

The store on the northeast corner State and Randolph Sts., Chicago. 
in the Capitol building, containing 2,500 sq. ft., has been leased from tne 
State-Randolph Building Corp. for a term of years from May 1 1926, at 
a rental of approximately $1.000.000 for the term V. 117, p. 2444. 


Stevens Mfg. Co., Fall River.— New Directors. 
©. M. Whitman, of New York. and M. Richard Brown, of Fall V 


Of fe red F 
DOF 


fav, 


Garard «& Co., 
000 614% gold 


have been elected directors to fill the vacancies caused by the deatis vo 
Chauncey H. Sears and Robert 8. Goss.—V. 118. p. 320 
Studebaker Corp.— Dividend Rate Increased and Extra 


of $1 per Share Declared on Common Stock.—The directors on 
Oct. 31 declared a quarterly dividend of $1.25 per share and 
an extra dividend of $1 per share on the outstanding 1,875,000 
shares of Common stock, no par value, payable Dec. 1 to 
holders of record Nov. 10. This compares with quarterly 
dividends of $1 per share paid on the Common stock from 
June 2 1924 to Sept. 1 1925, incl.—V. 121, p. 2150 
Supplee- Wille-Jones Milk Co.-— New Control. 
See National Dairy Products Corp. above.—V. 121. p. 21706 
(The) Symington Company.—£arnings.— 
—_ ——Quarter Ended———— 9 Mos. End. 


Sept. 30 ‘25 June 30 '25. Mar. 31 '25. Sent. 30 "25. 
$159.260  $334.737 $537,056 $1.01 .054 





Gross mfg. profit 


Shipping expenses. ---_- 62: 4.366 9.261 8.750 
Selling expenses.______- 107.300 133,998 139.828 381.126 
General admin. exp_-. 33,111 42.808 35,688 111.607 

Net profit from oper __ $14,227 $153.065 $352,279 $519.571 
Interest earned. ___-._- 4.301 7.329 1,354 12.985 
Rent. disc. & misc. inc. 4,609 1,590 2,230 8.429 

Total income aa $23 .137 $161,985 $355 .863 $540,986 
Cap. stk. & franchise tax. 585 599 1,185 
Interest paid . 985 4.448 7.419 12,853 
Miscellaneous deductions 19,900 20.848 3,439 44.187 
Federal income tax. 208 17,086 43,051 60.345 

Net profit after taxes_ $1,458 $119,603 $301 .355 $422 .416 


Vice-Pres. J. A. Sauer says: ‘‘Due to the resumption of railroad buying 
shipments are now improving considerably, and it is expected earnings for 
the last quarter of the year will be satisfactory 121, p. 1111, 721 


} 
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Terminal Wharf & RR. Warehouse Co.- 
See Wiggin Terminals, Inc. below.—V. 121, p. 1802. 


Tennessee By-Products Co. 
See Bon Air Coal & Iron Corp. above. 


Tennessee Consolidated Coal Co.—Tenders— Merger. 
_The Equitable Trust Co., trustee, 37 Wall St.. N. Y. City, will until 
Nov. 17 receive bids for the sale to it of Purchase Money Ist Lien 6% 8. F. 
Gold bonds dated Sept. | 1920. to an amount sufficient to absorb $15,784, 
at prices not exceeding par and int. 

See Bon Air Coal & Iron Corp. above.—V. 121, p. 1920. 


Texon Oil & Land Co.—Jitiaution Settled. 

The litigation instituted oy minority stockholders, voth in the State of 
Texas and in Delaware, against the management of the company, has been 
settled out of court. As a result of this settlement. it is reported, about 
Tone Goer will be added to the value of Texon Oil & Land.—V. 121, p. 

02, 9S9 


Texas Pacific Coal & Oil Co.-—Acguisition.— 

The sales department of the Central Texas Petroieum Co. of Texas 
has been purchased by the above company. The Central Texas company 
retains its charter, the acquisition of which was not included in the trans- 
action. 

Control of the Montrose Oil Refining Co., of Fort Worth Tcx., has been 
acquirea by the Texas Pacific Coal & Oil Co., says a Tulsa, Okla.. dispatch. 
Enlargement of the Montrose plant is planned and cracking stills will be 
installed.—V. 121, p. 2171. 


Timken Roller Bearing Co.—E£rira Dividend.— 

An extra dividend of 25c. per share has been declared on the outstanding 
Capital stock of no par value, in addition to the recular quarterly dividend 
of 75 cents per share both payable Dec. 5 to holders of record Noy. 20. 
Like amounts have been paid quarterly since Sept. 1923.—V. 121, p. 721. 


Tonopah Mining Co. of Nevada.— New President, &c.— 

Walter L. Haehnien, vice-president, has been elected president, succeed- 
ing Charles R. Miller, who succeeds J. Harvey Whiteman as Chairman of 
the board. George W. McDougal has been elected a director, succeeding 
Mr. Whiteman.—V. 121, p. 2053. 


Trans-Lux Daylight Picture Screen Corp.-—Conversion 
of Common Stock into Class “‘A’’ Common Stock Authorized .— 

The directors have authorized the conversion of the outstanding 500.000 
shares of Common stock into Class ‘‘A'’ Common stock, which will place 
it on a par with the 100,000 shares of Class A stock recently listed on the 
New York Curb Market. Certificates are now exchangeable at the office 
of the Register & Transfer Co. See also V. 121, p. 341, 2053. 


Transue & Williams Steel Forging Corp.——New Direc’s. 
W.H. Purcell and A. A.Mulac have been elected directors to fill vacancies. 
Balance Sheet. 





-Successor .— 


Merger. 


Assets Sept. 30°25 Dec. 31°24 Liabtilittes Sept. 30°25 Dec. 31°24 
Property & plant. $1,046,604 $1,096,211 | Capital stock _x $509,000 $550,000 
Cash 131,941 72,675 | Accounts payable 272,074 80 687 
Notes & accts. re 526,044 234,848 | Accrued taxes 36.368 16,207 
Inventory 600 654 358,480 | Unpald dividend 50,000 nee 
Other assets 41,919] Prov. for eat. Fed'l 
Prepaid exp., &e 117,719 taxes and reserve 
Securities owned 1,391,631 1,648,257 for contingencies 12,564 

Capital surplus 2,500,000 2,450,000 

Total (each side 23.496. 874 $3,570,109! Profit & loss surp 338 432 460 652 
x Represented by 100,000 shares of no par value.—V. 121, p. 2053, 471. 

Tubize Artificial Silk Co. of America.—T'o Redeem 


$792,000 of Bond Exercises Right to Buy Land. 

Certain Ist Mtge. 10-Year 8S. F. 8% Gold bonds, Series ‘‘A."’ dated 
Jan. 1 1923, aggregating $792,000. have becn called for redemption Jan. 1 
1926 at 110 and int. at the Chase National Bank of the City of New York, 
trustee, 57 Broadway, N. Y. City. 

See also Industrial Salvage Corp. above.—V. 118, p. 563. 


E winds, 


Tulip Cup Corp. 


Nine Months Ended Sept. 30 1925. 1924. 
Sales pth be ohne aha $1,160,546 $866 644 
DOG MEE: oc ov ca as cencenesehedseseerabhnad 229 436 168,957 

¥o E31, P. WI: 


Union Cotton Mfg. Co.—Balance Sheet—New Director.— 


isscts ept. 26°25 Sept.29°24| Ltadiidttes Sept. 26°25 Sept. 29°24 


Construction $1,200.000 $1,509,000 | Capital stoc! $1,200,000 $1,800,000 
Cotton cloth 217,666 163.816} Profit and loss 489,253 646 448 
Cash and accounts | Reserve for depree 102,112 275,326 
receivable and | Res. forred. of stk 45,000 PGE 
Gover bonds 927.419 1,142 509 | Reserve for taxes 108,719 97,550 

; a: 

Total $1,945.085 $2.819.325! Total . ...-$1,945,085 $2,819,325 


J es \. Burke has been elected a director, thus increasing the boar 
fro. to 6 members.—V. 121, p. 1236, 471. : 


Union Trust Building (Madison-Dearborn Safe De- 
posit Co.), Chicago.—Bonds Offered.—Union Trust Co., 
Chicaco, are offering at prices to vield from 444% to 54%, 
accui#.:: ¢ to maturity, $3,000,000 closed Ist Mtge. Lease- 
hold 5! % Serial Gold bonds. 

Date gd c. 1 1925: due oomaly 1926 to 1945. Denom. $1.000 and $500 c*. 
Prin. a 7 int. (J. & D.) payable at Union Trust Co.. Chicago, trustee, 
without «suction for that portion of any normal Federal income tax not 
in excess 0) 2%. Red.. all or part. on any int. date on 30 days’ notice 
to and i'*«!. Dec. | 1930 at 102 and int: thereafter to and incl. Dec. 1 1935 
at 1OL', seid int.: thereafter to and incl. Dec. 1 1940 at 101 and int.; there- 
after to ii) iturity at 190% and int. 

Securit;. -Direct obli sation of the Madison-Dearborn Safe Deposit Co. 
and secured by a closed first mortgage on the building and the leasehold 
estate on which it stands at the southeast corner of Madison and Dearborn 
Sts.. Chicazo. The property has a frontage of approximately 150 ft. on 
Dearborn St. aud approximately 120 ft. on Madison St. 

This leasehold and building will be purchased by the Madison-Dearborn 
Safe Deposit Co. All existing leases and all leases made while any of such 
issue of bonds are outstanding will be by the covenants of the deed of trust 
assigned and the rental thereunder pledged to payment of the interest 
and principal of these bonds 

The Union Trust Co.. Chicago, will acquire the equity in the leasehold 
and building from the Madison-Dearborn Safe Deposit Co., subject to the 
deed of trust and upon covenant and guaranty by said Union Trust Co. 
that the net rentals of the building so pledged to secure payment of interest 
and principal of these bonds will each year be twice the amount of the 
interest payable during such year upon the outstanding bonds 

The safety vault space. in which safety vaults will be installed, will be 
leased by the Union Trust Co. to the Madison-Dearborn Safe Deposit Co 
with rental under that lease included in the rental so pledged 

The Union Trust Co. was established in 1869 and is one of Chicago's 
It has a combined 
capital, surplus and undivided profits of more than $7,000,000 and has 
resources of over $75.000.000. 

Valuation Independent appraisers have valued the building and lease- 
hold estate on which it stands at over $5,000,000. The ground on which 
the building stands is held under a lease extending to May 8 1985. The 
ground rental is $17.700 per annum and is not subject to revaluation. 


United States Mail Steamship Co.-— Report of Referee. — 
Lewis A. Adams, referee in tne accounting ordered by the Supreme Court 
in a suit of William M. Chadbourne and Harold J. O'Connell, as trustees 


| in bankruptcy of the company, against Francis R. Mayer, Pres., Stuart H. 


Telautograph Corp..- Le wing 
—Qr. End. Sept. 30 4) Mos. Sept. 30-— 
1925 1924 925 1924. 
Gross income $150.84 $134,411 $440,183 $393 562 | 
Administrative exp a 9,7+ 9.300 29,980 29,316 
Selling expenses " 19 .Oyei 16.469 58.181 51,932 
Installation expenses. -_. SM 7.299 23,990 22.073 
Maintenance expcnses 34 oe 33,235 102,123 98 982 
Engineering expenses 3,956 3,622 11,647 11,616 
Depreciation -- -- 23 .234 25.901 67,121 75,999 
Miscellaneous expenses 1,491 2,219 5,625 10,050 
Int. and taxes, other 
than Federal ---.----- 1.625 537 4.350 4.707 
Fed'l taxes (estimated) _ 6.032 4,491 7.146 11,111 
PGi > cs ees eam $42,221 $31,438 $120,020 $77 .776 
—V. 121, o. 2053, 1581. 


MelIntosh. Treas., and Charles and Juan R. Mayer, directors of tae com- 
yany, filed his report Oct. 31 It says that the defendarts owe $110,559 
~ corporate Solis used for tneir own benefit in violation of their duties. 


One item was a balance of $7,704 due on the payment of $25,000 to 
Brig.-Gen. Frank T. Hines, Director of the Veterans’ Bureau, by a steam- 
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ship company check on the Chase National Bank on Nov. 19 1920 Mr. 
McIntosh told Richard Ely, attorney for the plaintiffs, that this was a 
personal accommodation to General Hines to enable him to clear a vessel 
in which he was interested. 

The report of the referee showed that the Mayers advanced funds for an 
apartment house which they owned at 30 West 59th St. and w the French 
& Canada Transport Co., the Huron Navigation Co. and the Swiftsure 
Oil Transport Co., in which they were also interested The U. 8S. Mail 


U. 8. Shipping Board.— V. 113, p. 1062 
U. S. Hoffman Machinery Corp. (& Subs... Bal. Sheet 
Assets Sept.30'25. Dec. 31°24 lAabilittes Sept.30°25. Dec. 31°24 
Plant, prop., &c _ «$801,550 $855,131) Preferred stock $958 600 $1,300,000 
Patents - -. 2.448.906 2,603,815, Common stock 23.673.582 3,366,081 
Good- will 1 1 | Notes payable 550,000 875,000 
Cash 449,945 422,470 | Accts. pay. & acer 
Notes & bills rec. _a2,599,846 2,177,821! accounts 334 ,72¢6 334,541 
Accts. receivable y809,114 581,156) Deferred accounts 5O COO 125,000 
Prepd. & def. chgs. 59 586 31,712) Dep. on acct. un 
Inventories 914,264 1,063,975 completed sales 48.977 18.609 
Depos. on leases, | Res.taxes & roy'ite 365,274 255.045 
contracts, &c 2,164 2,131) Pref. stock prem 14,262 6,614 
Dep. pid. stk. s. fd 19,563 13,500| Sur. in sk. fd. for 
Investments 101 101 retire’t pref. atk 19,563 13,500 
Unapprop. surplus 2,090,057 1,457,424 





Total (each side)$8,105,041 $7,751,816 Total... $8,105,041 $7,751,816 

x After deducting reserves of $541,783. y After deducting reserves of 
$27,064. z Authorized 223,334 shares of no par value—outstanding 
190,250 shares. a Includes $2,504.16] customers notes receivable secured 
by chattel mortgages or equivalent liens. It does not include interest 
accrued on customers notes receivable. 

A comparative income account for the 9 months ended Sept. 30 was 
published in V. 121, p. 2171. 


United States Realty & Improvement Co. Linidend 
Rate Increased from 8% to 10% per Annum-—To Split up 
Stock._-A quarterly dividend of 24%% has been declared on 
present outstanding $26,658,300 capital stock, par $100, 
payable Dec. 15 to holders of record Dee. 4. 

The directors have recommended to the stockholders 
that the present authorized capital stock be changed from 
300,000 shares, par $100, to 1,000,000 shares of no par value. 
As the Preferred stock has all been converted and the De- 
benture bonds retired, there will be Just one issue of stock. 
The directors further recommended to the stockholders that 
the new stock be exchanged for the present stock on the 
basis of 2% for 1. This will take 666,457 of the 
new stock, leaving the balance unissued. 

The directors also approved construction contracts amounting to ap 
proximately $2,000,000, including the Wabash-Monroe Bidg., Chicago. 
Contracts on the books as of Oct. 31 amounted to $45,786,932, an increase 
of $22,886,484 over a year ago. 

Income Account—Quarter and Siz Months Ended Oct. 31 1925 


Including George A. Fuller Co., Trinity Buldings Corp. of New York 
and Plaza Operating Co.) 


share s 


——Quarter Ended— 6 Mos. End 


Period— Oct. 31 '25. July 31 '25. Oct. 31 ‘25. 
Income from investments— 

Rea! estate net operating income $559,672 $550,969 $1,110,641 
xAll other investments 333 995 274.067 608 062 
Building contract profits 399 624 396 459 796 O83 
Profit on sale of securities 94,727 98,702 193.429 

Total income .. $1,388,018 $1,320,197 $2.708.215 


Interest on mortgages 
Gen. & corp. exp., Fed. 
and depreciation 


127.261 
228,605 


Net income $1 .032.153 $889,169 $1,921,322 
x Including proportion of net income of Plaza Operating Co.—V. 121. p 
990, 852. 


United Verde Extension Mining 
President James 8. Douglas reports in brief for the third quarter of 1925 
During the past quarter the monthly average output has been normal and 

as usual the blast furnace as well as the reverberatory has been in use part 
of the time, in order to ee up to that output, the average grade of ore being 
likewise normal. Monthly production of copper: July, 3,861,794 Ibs.;: 
August, 3,855,742 Ibs.; September, 3,730,994 Ibs 

Copper sales have been good at an average close to 14/4 cents, and our 
company's stock on hand, in process of refining and selling covers present 
demands of the market. 

In the mine, nothing of special importance has happened beyond some 
developments in the oxydized zone above the 800 ft. level, but probable 
ore developed during the period about equals ore extracted. The mine is 
in fine shape. Development work for Jerome Verde under our contract 
with them continues, but so far no commercial ore has shown up. 
Oct. 1 "25. July 1 


127 542 


254 803 


& State taxes 
Seti 303 486 532,091 


Co.— Quar. Report. 


Cash on hand__.____.. <a S ; $1,157,733 $1,888,532 
Liberty bonds (par value $3 363.940), market value 3,399,216 3,421,277 
U.8. Treasury notes (par value $900,000), mkt.val. 910,937 357 ,060 


—V. 121, p. 1802, 1473. 


Vacuum Oil Co.—F£rtra Dividend of $1.50. 

The directors have declared an extra dividend of $1.50 a share in addi- 
tion to the regular quarterly dividend of 50 cents a share on the outstanding 
Capital stock, par $25, both payable Dec. 19 to holders of record Nov. 30 
ge of 50 cents per share were paid on March 20, June 20 and Sept. 

. last. 

During 1924 the company paid the following extra dividends: On Dec. 20, 
$1; on Sept. 30, 25 cents; on June 20, 25 cents; and on March 20, 25 cents 
Total distributions, including extras, in 1925 (incl. divs. pay. Dec. 19) 
amount to $5 per share, compared with a total of $3.75 per share paid in 
1924.—V. 121, p. 722. 


(V.) Vivaudou, Inc.—Larnings.— 
—Quar. Ended Sept. 30— 
1925. 

$79,585 


sO — 
92 


9 Mos. Sept 
1925. 924. 
$410,514 loss$31.122 


Net profit after deprec'n 
and all charges- ---- - 
—V. 121, p. 973. 

(C. F.) Weber & Co., Inc., San Francisco. Pref. Stock 
Offered.—Bradford, Kimball & Co. and Joseph C. Tyler 
& Co., San Francisco, are offering at $97 and div. $250,000 
7% Cumul. Pref. stock. 

Dividends payable Q.-J. 


1924. 
loss$41 .866 


Callable all or part on any div. date on 30 





days’ notice at 105 and divs. Wells Fargo Bank & Union Trust Co., San 
Francisco, registrar and transfer agent. 

Capitalization Authorized. Outstanding 
7% Cumulative Preferred stock (this issue) $300 .000 $250,000 
Common  stock__-.-..-.-. 500 .000 500.000 


Company.—A Delaware corp. Had its inception as a co-partnership in 
1888 with an original invested capital of $5.000. In 1894 business was 
incorporated with a paid-in capital of $24.000. The sound and profitable 
growth since that date is best evidenced by the present capital and surplus 
of the company as of April 30 1925 of $811.378. Company is the largest 
distributor of school furniture in the United States. In addition, company 
does a large business in allied lines, including theatre and lodge seating 
and equipment supplies. 

Comparative sales records for the period 1919-1924, inclusive 
dence of the sound and substantial growth of the company. Sales for the 
first nine months of 1925 total $1,606,005. August 1925 sales were the 
largest in the company's history, and it is reasonable to believe that the 1925 
sales volume will establish a new record. 

Financial Condition.—Company shows a net worth of $811,378. after 
giving effect to this financing, which is more than $324 for each $100 


are evi 


| 


share of the outstanding Preferred stock. More than 94% of the total 
net assets are readily convertible into cash. 
Earnings.—Net earnings available for dividends and Federal taxes for 





| the last six years average $92.742. or over 5 times the maximum dividend 


| in each and every year 


Steamship Co. was organized to charter seized German liners from the 


tax up to 


requirements of this issue Since its inception company has shown a profit 
On the basis of sales during the first 9 months, 
profits for the year 1925 are estimated at $95.000 

Listing Application will be made to list stock on San Francisco Stock 
and Bond Exchange 


Wel!man-Seaver-Morgan Co. New President. 


John Henry Bode has been elected Pres. and Gen. Mer.. succeeding 
~. 8. Church as President Mr. Church has been made Chairman of the 
board.—V. 120. p. 1216 

Western Maryland Dairy, Inc., Balt.—E£ztra Div.— 


An extra dividend of $1 per share has been declared on the Common stock, 
no par value, in addition to the regular quarterly dividend of 75c. a share, 
both payable Dec. 1 to holders of record Nov. 20. Asa result of this pay- 
ment, the total disbursement for the current year will be $4 a share. 
—V. 117, p. 337. 

Wiggin Terminals, Inc., Boston.—Bonds Offered. 
Paine, Webber & Co. and Arthur Perry & Co., New York 


and Boston, are offering at 9814 and int., to yield 5.54% 
$2,200,000 54% % Ist Mtge. 20-Year Sinking Funi Gold 
bonds 

Dated Sept. 1 1925, due Sept. 1 1945. Denom. $1,000 and $500 c*. 


Interest payable M. & 8. in Boston. Red. at 105 and int. up to Sept. 1 
1935 and thereafter at 105 and int. less % of 1% of face value for each 
12 months elapsing after Sept. 1 1935. Company agrees to reimburse the 
holders of these bonds for the Penn. and Conn. 4 mill tax and Mass. income 
tax, ifany. Int. payable without deduction for the normal Federal income 
2%. National Shawmut Bank, Boston, trurtee. 

Data From Letter of H. H. Wiggins, Dated Oct. 27. 

Company Organized in 1908 in Massachusetts as Terminal Wharf & 
Railroad Warehouse Co. [The name of the company was changed to 
Wizgin Terminals, Inc., by vote of stockholders Oct. 14 last and the new 
financing approved V. 121, p. 1802.) Has carried on a profitable ware- 
house and storage business since organization in 1908. t owns all the 
capital stock of the Terminal Fumigating Co. and a control (including all 
the Common stock) of the Terminal Storage Co. 


Capitalization Upon Completion of Present Financing. 


Common stock ieee Pte ope s $1,000,000 
7% Participating Cumulative Preferred stock - - - - - - - - - - 775.000 
Ist Mtge. 5%s, due Sept. 1 1945 2,200,000 


Company.—Now owns and operates valuable terminal and storage 


| property located on the Mystic River adjoining the export terminals of 


the Boston & Maine KR. in the Charlestown district of Boston. It does 
a general wharfage, warehouse and storage business, and in addition to its 
own income derives a substantial revenue from the earnings of the Terminal 
Storage Co., which also does a general storage and warehouse business, 
and from the Terminal Fumigating Co., which owns and operates 2 modern 


| fumigating plants, one located on the premises of Wiggin Terminals, Inc., 
| in Charlestown and one located on leased premises in South Boston. 





To take care of the constantly increasing intercoastal business now 
coming from the Pacific Coast to the Atlantic seaboard via the Panama 
Canal, company has arranged to construct the largest public lumber 
terminal on the Atlantic Coast. ‘This terminal, together with the company’s 
ra facilities, will take care of the present urgent need for adequate 
acilities for docking, unloading, handling and storing cargoes of lum 
- 3 well as wool, flour, cotton, canned goods, dried fruits and other mer- 
chandise 

Properties.—Company will own or control the following properties. 

(1) Property now directly owned and operated by it consists of 277,119 
sq. ft. of improved land on the Mystic River (a part of Borton inner harbor) 
in Charlestown, upon which there are 7 buildings, including 2 blocks of 
9-story buildings, both of fireproof construction, a covered steamship pier 
ha ft. long and 145 ft. wide, with a 150-ft. dock, dredged to 30 ft. at mean 
ow water. 

(2) Company owns all the Common stock of Terminal Storage Co. and 
has voting control. Terminal Storage Co. owns 30,490 sq. ft. of land 
adjoining the land of Wiggin Terminals, Inc., and @ modern block of 6-story 
brick storage warehouses, erected in 1912, of mill construction with auto- 
matic sprinkler equipment. ‘Terminal Storage Co.'s only funded debt 
consists of an issue of $150,000 Ist Mtge. bonds, due Sept. 1 1928, of which 
$47.000 are in sinking fund. Terminal Storage Co. has outstanding 
$100,000 of Preferred stock. 

(3) Company owns the entire capital stock of Terminal Fumigating Co., 
which owns and operates extensive equipment in Charlestown for fumigating 
foreign cotton, broom corn and other materials covered by Federal quaran- 
tines, so situated that cargoes requiring fumization can be unloaded directly 
from the steamer into the fumigating plant. A second large fumigating 
anit is owned and operated on leased property in South Boston. Terminal 
Fumigating Co. has no funded indebtedness. 

New Lumber Terminal.—Company is acquiring 870,634 sq. ft. of land 
lying between the Mystic River and Medford St. in Charlestown, adjacent 
to the property of the Revere Sugar Kefinery, and has arranged for the 
construction of a modern lumber and merchandise terminal which, upon 
completion, will be the largest public lumber terminal on the Atlantic Coast. 
The docking facilities will accommodate the largest freight steamers comi 
to this port, and there will be sufficient space for the dockage of 5 to 
steamers at one time. The tracks of the Boston & Maine RR. cross the 
lumber terminal and the property will be equipped with about three miles 
of standard gauge railroad track and about 247,900 sq. ft. or 5.75 acres of 
macadamized private streets which will be necessary for the quick unloading 
and the handling of large lumber tonnage. It will also be fully ous 
with large hammerhead cranes having a radius of 100 ft., sorting tables, 
lumber carriers, locomotive cranes, and the necessary covered sheds to 
take care of lumber, lumber products, wool, cotton, canned goods, dried 
fruits and other merchandise. 

Earnings .— Average annual consolidated net earnings before depreciation, 
interest and Federal taxes for the 9-year and 8 month period ended Aug. 31 
1925, available for interest on these bonds, were $220,883. The annual 
bond interest payment upon completion of the present financing will be 
only $121,000. It is conservatively estimated that upon completion of 
the present construction program to be immediately undertaken, the net 
earnings for the first year’s operations will be at least $450,000 or about 
3.7 times the annual interest payment on the company's funded debt and 
these earnings should increase substantially in the years following. 

Sinking Fund.—On or before June 1 1927 and on or before June | in each 
poe thereafter, company will pay to the trustee a sum equal to 20% of 
ts net earnings for the preceding calendar year. Such sums shall constitute 
a sinking fund and are to be applied either toward the purchase of bonds 
at prices not greater than the cal price, or toward the call and redemption 
of bonds on the next succeeding Sept. 1.—V. 121, p. 1803. 


Wilson & Co., Inc.— Extension of Time to File Claims.— 

By an order made on Oct. 28 by the U. 8. District Court for the Southern 
District of New York (which order has been confirmed by the District 
Court for the Northern District of Illinois) the time within which all 
creditors are required to file with the receivers at the office of their solicitors. 
Cravath, Henderson & de Gersdorff, 52 William St., N. Y. City, written 
proofs of their claims and demands has been extended to and including Dec. 1 
—V.121, p. 1803, 1689. 


F. W. Woolworth Co. 


Month of October $22.989.166 $20,400,360 x$2.588,806 
First 10 months of year 179,024.884 161,103,184 y17,921,.700 

x Of this gain, the old stores contributed $1,829,684. y Of this increase 
$9 .866.721 was contributed by the old stores V. 121 1920, 1803 


Yale & Towne Mfg. Co.—-Earning 


—Quarter Ended—— 


Sale Ss. 


1925. 1924 Increase 


p 


9 Mos.End. 


Period- Sept.30'25. June 30°25. Mar. 31'25. Sept.30'°25. 
Net earnings $623 .765 $627 .065 $579,534 $1,830,363 
Depreciation 73,882 75,783 72,368 222 .033 
Income & tax reserve. $1,216 81,716 74.378 237 .310 
Dividends- - 400.000 400 ,000 400 ,000 1,200,000 

Kncieteemi $68 666 $69,566 $32.788 $171,020 





For other Investment News, see page 2291. 
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ASSOCIATED GAS AND ELECTRIC COMPANY 





ANNUAL REPORT OF THE 


30ARD OF DIRECTORS TO THE STOCKHOLDERS—FOR THE YEAR ENDED 


DECEMBER 31 1924. 








ASSOCIATED GAS AND ELECTRIC COMPANY. 


Comparative Consolidated Income Statement for Twelve Months ended 
August 31 1925 and December 31 1924 of Company and Sub 
sidiary and Affiliated Companies. 


(Including Income from Recently Acquired Properties Since Dates 
of Acquisition Only)* 
12 Months 12 Months 


Aug. 31 1925. Dec. 31 1924 Increase. 
Gross Earnings— $ $ 3 





ee 9,565,853 20 4,.496.65005 5,069,203 15 
CE Sideatirag ame cid katie alwees 931,141 82 668 857 95 262,283 87 
oo ee ee 2,011,942 67 147,109 71 1,864,832 96 

i. ee 12,508,937 69 5,312,61771 7,196,319 98 


~“ 


obebehes .780,496 43 3,786,620 66 3,993,875 77 





Net Earnings... 
Other Income 


-------- 4,728,441 26 1,525,997 05 
414,552 56 345,955 33 


3,202,444 21 
68,597 23 


Gross Income 142,993 82 1.871.952 38 


3,271,041 44 
Deductions- 

Fixed Charges and other deduc 
tions of Subsidiary and Affili- 


ated Companies. -- ~~~ 2,221 934 67 866.195 22 1,355,739 45 
Net Income for Associated 

Company - Secatai a _. 2.921.059 15 1.005.757 16 1,915,301 99 
Fixed Charges and other deduc 
tionsof Associated Company 

Interest on Bonds _-_-.-__. 189,123 55 148,568 46 340,555 09 


cme 5 
Interest on Floating Debt- 226.945 21 
Amortization of Debt Dis 


count and Expense. 


79,486 60 147,458 61 


40,949 02 17 837 10 
757,017 78 


Net Income Available for Re 


23,111 92 
245,892 16 


511,125 62 


Total. 








newal and Replacement 
Reserves, Dividends and 
I cits Sncbea @teteaitedir aries anata 2,164.041 37 759,865 00 1,404,176 37 


Less Reserves for Renewals 
and Replacements. - .. 780,735 00 
Surplus Available for Divid‘ds 1,383,306 37 

Dividends on Preferred Stocks 574,013 56 


$09 292 81 


289,414 19 491,320 81 





170,450 81 
284,371 75 


912,855 56 
289 641 81 


186,079 06 


623,213 75 





Balance 
*Gross earnings for the full twelve months period of all properties now 
operated, including Penn Public System approximate $24,500,000 annually. 





To the Stockholders of 
Associated Gas and Electric 
The Board of Directors herewith submits its annual 
report for the year ended December 31 1924, with state- 
ments showing the income account and financial condition 


of the Company. 
' 


Company: 


TERRITORY. 

The Company has during 1924, either directly or through 
interests affiliated with it, materially extended the terri- 
tory in which service is rendered by its operating subsidi- 
aries. The important territorial unit added is 
Staten Island, one of the boroughs of New York City, which 
has every prospect of more rapid development in the imme- 
diate future than any other part of the metropolitan dis- 
trict. Other important additions include a group of adja- 
cent plants and distribution systems in what is known as 
the Harlem Valley, east of the Hudson River, the connect- 
ing systems being mostly situated along the line of the 
Harlem division of the New York Central Railroad for a 
distance of over one hundred miles from southern Rensse- 
later County to northern Westchester County; a group of 
properties in the neighborhood of Buffalo, New York ; twelve 
plants in northern Tennessee which were acquired from 
municipalities that previously owned and operated them; 
the Portsmouth Power Company, which renders service in 


most SO 





the city of Portsmouth, New Hampshire, and in adjacent 
territory in southeastern New Hampshire and Maine, and 
the Middlesex-Hollis properties in northeastern Massachu- 
setts and southern New Hampshire. 


OPERATING PROPERTIES. 

At the close of the year 1924 the New York properties ren- 
dered electric, gas and/or water service to more than 103,- 
524 consumers in 293 communities throughout the State, 
the population served being in excess of 427,000. The New 
York operating properties include 15 steam and 7 hydro 
electric power stations with generating capacity of more 
than 47,800 K. W. and 774 miles of electric high tension 
transmission lines; also 8 gas plants with a daily capacity 
of 3,230,000 cubic feet and 158 miles of mains. 

The Kentucky-Tennessee properties rendered electric, gas 
and/or water service to over 17,650 consumers in 42 com- 
munities in agricultural districts in Kentucky and Tennes- 
see having a population of more than 100,000. ‘The proper- 
ties include 5 electric power stations with a generating 
capacity of 7,735 K. W. and 214 miles of high tension trans- 
mission lines; 4 gas plants with a daily capacity of 605,000 
cubic feet and 61 miles of gas mains. The Kentucky-Ten- 
nessee properties also supply electricity to connected dis- 
tributing companies over 47 miles of transmission lines 
owned by such companies. 

The Southeastern Massachusetts properties distribute elec- 
tricity to more than 6,972 consumers in 73 communities on 
Cape Cod and Martha’s Vineyard, serving a population esti- 
mated at 25,000. The properties include a steam generating 
plant of 850 K. W. capacity located on Martha’s Vineyard 
and 72 miles of high tension transmission lines. Electric 
energy distributed on the Cape Cod mainland is all pur- 
chased from a neighboring company under a mutually ad- 
vantageous contract. 

The New Hampshire properties distribute electricity to 
more than 7,429 consumers in 13 communities in Southeast- 
ern New Hampshire, Northern Massachusetts and Maine, 
serving a population estimated at 37,000. The properties 
include a steam generating plant of 15,500 K. W. capacity 
located in Portsmouth at tidewater, and 100 miles of high 
tension lines. The Company sells a large 
amount of its output to other electric distributing companies 
under favorable contracts. 

The Van Wert Gas Light Company in Ohio supplies gas 
to 1,773 the City of Van Wert with a total 
population of 8,100, owns an oil gas plant with a daily ca- 
pacity of 600,000 cubic feet and 23 miles of gas mains. 
The Associated Gas and Electric Company controls one 
other Ohio property, that of the Greenville Gas Light Com- 
pany, which is leased on satisfactory terms to the Jantha 
Light and Fuel Company. 


transmission 


consumers in 


EARNINGS. 


The income account for the calendar year 1924 shows a 
inarked gross and net earnings over the 
preceding years 1923 and 1922, as is indicated by the Com- 
Condensed Income Statements for 
The 1924 income account, however, 
understates the full earning power of the property for two 
In the first place it includes earnings and ex- 
penses of properties acquired during the year only from the 
date of acquisition to the end of the year. In the second 


improvement in 


parative Consolidated 


the past three years. 


rea Sons. 


place it includes the greater part of the full interest and 
dividends upon securities the proceeds of which have been 
expended in new construction, mostly still unproductive at 
the close of the year. 
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—_— Calendar Years 
1924 1923 1922 
Gross Earnings z « $ 
Klectri 4.496 65005 2.56 § 15 1.832.129 60 
Gas 668.857 O5 f 1569 54 —) 756 OF 
Miscellaneous 147.109 71 62.4 9 787 87 
Total §,.312,617 71 3,26 5678 2,779.67 5 
Operating Expenses, Mainte 
nance and Taxes 3.786,620 66 2 1.740 43 B94 ) af 
Net Earnings 1.595.997 05 1.108.616 35 RRA 2 69 
Other Income 345.955 33 213.710 30 76.745 60 
Gross Income 1 871.952 38 2 HF 962,079 29 
Less Fixed Charges and other 
deductions of Subsidiary and 
Affiliated Companies 866.195 22 435,665 39 %.214 5 
Net Income for Associated 
ae 1 005,757 16 886 661 26 653.864 78 
Fixed Charges and other deduc 
tionsof Associated Company 
*Interest on First Mortgage 
Bond and Stock Collateral 
Trust 5% Gold Bonds 4,318 48 10,712 35 64.776 39 
*Interest on Collateral Trust 
6% Debenture Bonds 1,582 15 5,129 66 8,461 33 
*Interest on 6% Sinking Fund 
Bonds - ‘ dni whee 36,772 00 62,617 39 62,232 73 
Interest on 6%% Secured 
Gold Bonds due 1954. 105,895 83 
Interest on Floating Debt--- 79,486 60 42,698 43 16,153 13 
Amortization of Debt Dis- 
count and Expense. 17,837 10 8,289 88 12,020 88 
Total Fixed Charges and 
other deductions of Asso- 
clated Company. 245,892 16 129,447 71 163 ,644 46 
Net Income Available for Re 
newals and Replacement Re- 
serves, Dividends and Surplus 759,865 00 757.213 55 490,220 32 


Less Reserved for Renewals and 
Ee ee 289,414 19 


470,450 81 
284,371 75 


179,822 
577,391 45 
119,459 09 


10 


125,046 06 
365,174 26 
62,979 47 








Income Available for Divid'ds 
Dividends on Preferred Steck - . 





*These bonds were retired during 1924 from the proceeds of the sale 
of the 64% Secured Gold Bonds. 


OPERATING CONDITIONS. 


The large increase in earnings over those of the previous 
year was, of course, due in part to the additional earning: 
accruing from the properties acquired during the year, and, 
in part, to larger revenues and operating economies for the 
properties previously owned. A very favorable feature of 
the Company's operations is that 88% of its net earnings 
comes from electric light and power. The remainder 
divided equally between gas and miscellaneous services. 
Interconnection of the various plants and more concen- 
trated administration has resulted in many economies and 
still more are planned or in progress. 


is 


CONSTRUCTION. 


The plant and property account (Fixed Capital) shows 
on the Consolidated Balance Sheet hereto appended a bal- 
ance at the close of the year of $52,885,211 2%. During the 
year the book values of properties were adjusted to bring 
them into agreement with present values based on apprais- 
also made by competent engineers. The largest new con- 
struction projects undertaken during the year were the in- 
crease in the generating capacity of the Staten Island Edi- 
son Corporation through the installation of a new 15,000 
K. W. generator and auxiliary boiler and transformer equip- 
ment required to meet the power demand created by the 
electrification of the Staten Island Rapid Transit Railway, 
which is controlled by the Baltimore and Ohio Railroad 
Company and the construction of high tension transmission 
lines in the New York State, Massachusetts and Kentucky 
and Tennessee territories, The reserve against losses from 
anticipated future retirements amounted at the close of the 
year to $5,502,581 32, or almost exactly 10% of the plant 
and property account. 


FINANCIAL. 


During 1924 the most of the junior financing for the oper- 
ating properties was met through the sale of preferred stock 
of the Associated Gas and Electric Company, chiefly to 
consumers and employees. During the year 24,616 shares of 
this stock were sold, representing an addition stated 
eapital of $1,230,800. The amount of stock so sold was 


to 
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1923, and so, likewise, 


about 3% of the total 


approximately the same as during 


was the cost of distribution, that is, 
addition to stated capital. 
was made in last year’s report to the new 


Reference 


nior financing through which all the previous bond issues 


of the Company were retired. At the end of 1924 the Com- 
s funded debt consisted of $4,000,000 face amount of 
six and one-half per cent secured gold bonds due 1954. It is 
al pated that under the new indenture securing such 
bonds, the future needs for senior financing can be advan- 
ageously met. 
While the total current liabilities amount to $14,741,574 89, 
substantially all of the “Notes payable” and “Purchase con- 
tract obligations,” which two items make up nearly twelve 


millions of the fourteen millions of current liabilities, con- 
stituted temporary obligations incurred in connection with 
the acquisition of new properties that since the terminal 
date of this report have been successfully funded through 


the issue of capital securities. 


FINANCIAL CONDITION. 


A condensed consolidated balance sheet of the Company 
and its affiliated companies showing the financial condition 
31 1924, annexed hereto. Such Balance 
Sheet, however, does not give effect to the contract signed 
December 31 1924, pursuant to which 200,000 shares of 
Class A stock were sold to the public on January 8 1925 at 
$26 per share, nor to a large amount of preferred stock sold 
early in 1925 to liquidate current indebtedness. 
As heretofore, the books of account of your company have 
been audited by Messrs. Haskins & Sells, Certified Public 
Accountants, whose certificate forms part of this report. 


at December is 


Respectfully submitted, 
J. I. MANGE, President. 


By Order of the Board of Directors. 


ASSOCIATED GAS AND ELECTRIO COMPANY. 
General Statistics of Operating Companies, 

The figures for earnings and output below are for the full 
year of the properties operated at December 31 1924. The 
revenue figures therefore differ from those given in the 
income account, as the latter include only earnings of the 
various properties since the date of their acquisition by or 
for the Associated Gas and Electric Company: 


Electric Department— 1924 
Gross Revenue from Sales of Current... ...........-..-- $7 ,327 655 51 
Number o. Customers. - PR ee ee ae 116,007 
Bees Gn nD DON ce caccudcoeestecsonansanane 824 
Current Sold and Used by Company (K. W. H.)_..---.---.- 144,731,102 
Gross Revenue per K. W. H. Sold and Used__..._..-.--_-- 5.06 Cente 

Gas Department— 

Gross Revenue from Sale of Gas_.........--.-.-- ree . - $838,407 93 
Number of Customers rascdeCGSeRNNedhiéceheeeene 19,667 
baie of Binis (2 is. Bs ccccccnccacctssscnscctna 317 
Gas Sold and Used by Company (Cubic Feet)-..........-.-.- 515,271.300 
Gross Revenue per 1,000 Cubic Feet Sold and Used.......- $1 63 





HASKINS & SELLS, 
OERTIFIED PUBLIC ACCOUNTANTS. 


C2 heed 
37 


West 39th Street, New York. 


ASSOCIATED GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY AND AFFILIATED COMPANIES 
CERTIFICATE. 

We have audited the books and accounts of the Associated 
Gas and Electric Company for the year ended December 1 
1924; have received the reports made by the J. G. White 





Management covering audits for the same 
period of your subsidiary and affiliated companies ac- 
quired subsequent to January 1 1924; and have prepared 
| therefrom the accompanying Condensed Consolidated Bal- 
| Sheet at December 31 1924 and Consolidated State 
ment of Income and Profit and Loss for the year ended that 
| date (including income of companies acquired during the 
| year from approximate dates of acquisition). 


HASKINS & SELLS. 


Corporation 


ance 


New York, May 21 1925. 
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ASSOCIATED GAS AND ELECTRIC COMPANY AND 
SUBSIDIARY AND AFFILIATED COMPANIES. 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31 1924. 
ASSETS. 
Fixed Capital 


.--$52,885.211 29 
Investments _- 


1,403,560 91 


Current Assets— 
Cash — 
Special Deposits 
Notes Receivable 
Accounts 


ee ee EF 
1,201,290 37 
164,057 28 
581,412 &3 


478,818 93 


-Net ; 
Due from Subscribers to Capital Stock 
Due from Subscribers to Cape and Vineyard 

Electric Co. Convertible Extension Loans_- 45.992 54 
Materials and Supplies.______________- .--- 1,100,900 86 
Accrued Interest and Dividends Receivable__. 5.780 58 


Receivable om 


Total Current Assets 7.450.968 21 


Deferred Debit Items— 
Unamortized Debt Discount and Expense____$2,732,.998 87 
Taxes Paid n Advance_-_____ 57,411 95 
a a an 14,590 71 
Insurance Premiums, Unexpired Portion 36,370 90 


Miscellaneous Prepayments, and Items in 
Pl dcchinabanenddinditnanasdead ie uw 408 ,983 04 
Total Deferred Debit Items____._____-- a 3.250.255 47 
RI oa oe res cet shake nai manera dedi aide ie eae $64 990.095 88 
LIABILITIES. 


Capital Stock—As-octated Ga. & Electric Co.— 
Preferred (No Par Value, Stated at Liquidation 

ME GP NOR Connhucitnas anekeseews $4.451.650 00 
Preferred—Subscribed Not Issued 699.800 00 


Common (No Par Value)—Stated Value... . 6,600,000 00 
Oape and Vineyard Electric Company 6% 
Convertible Extension Loans_..........._- 230,600 00 
Total Capital Stock, Associated Gas& 
SEE SIs cididcn de uWabdicnndnthendalss camewsiit $11,982,050 00 


PR idevndcbcdnmecubshnes sada ededaes $? ,608 .500 00 
‘ 1,183,273 00 


Total Capital Stock, Subsidiary and 
Affiliated Co's 


oa ae ec ese sae ceed coceccesesesacees 3,791,773 00 
Funded Debt— 


Associated Gas and Electric Company._______ 4.000.000 00 
Subsidiary and Affiliated Companies_._.____- 16 452,900 00 
Total Funded Debt.................... 20,452.900 00 


Current Liabilitics— 
Notes Payable 
Accounts Payable. -- 
Consumers’ Deposits 


- 6,170,900 79 
1.155.177 51 
627.228 41 


RR ES ee eee 46.066 46 
Purchase Contract Obligations.........____- 5,799,417 44 
EE tina bh bradeescees sbewenan wie 60,388 70 


Accrued Accounts: 


Interest _ _ . . itbwbeesdtsuewnbewd 429.334 77 
Gains orate addi eal basts ‘ a 419,829 70 
ne a ee ae eee 10,338 70 
Pe cktscted babnnksennde ae se Recmeis mis 10,450 58 
Gl esseaws tke Cob ROES teBeRSR 12,44" 83 


Total Current Liabilities. - 14,741,574 89 








Reserves — 
EE Se SA a ENE TR ee , -$5,302,581 32 
En cictncca Said subiesaamanakdis 20.000 00 
I teats ds dace dc Match cata tp dihs tart sida. edo a -- 167,658 59 
Amortization of Intangible Assets_....._.__- 48.445 72 
Dththbwsdbucashddhidudbboancoakdaesstd 899,9'0 18 
Total Reserves _-. -- icbusedeemaawaenn 6 A38.595 81 
Deferred Credit Items— 
Contribution for Extensions..__............. 36,106 17 
UE da anicswcenstnunanbeoata 62,248 20 
se siekbtvecsbénaseabasaaeeniusdseoun 78,556 91 
Total Deferred Credit Items..._.....-.- 176,911 28 
Surplus— 
At January 1 ‘924, or at approximate dates of 
acquisition of subsidiary and affiliated com- 
panies acquired during the year (including 
corporate surplus and Capital Surplus arising 
from appraisals of property, &c.).........- 13,322,543 33 
Profit and Loss Surplus for the period ended 
SE 2 SEs anececacenvassscentao’ 4,901 ,644 34 
— WMAneat neeben 18,224,187 67 
Less excess of book value of securities of sub- 
sidiary and affiliated companies over Par or 
a a eee .--10,817 896 77 
Remainder “surplus a ee ae eaiviaal 7,406,290 90 
Applicable to stock of Associated Gas and 
CN a ee ee -- 4,791,781 89 
Applicable to stock of subsidiary and affillated 
companies held by the pub ic_..........-.-.. 2,614,509 01 
SR dtinedcwnnndeetieniiasddeekhe eu $64 990.095 88 








Wilshire Uil Co., inc., Los Angeles.— funds Usjered.— 
Blyth, Witter & Co., San Francisco, are offering at prices to 
vield from 514% to 6.70%, aecording to maturity, $1,500,000 
Ist 1) Mtoe. & Coll. Trust 646% Serial Gold bonds. 

Dated Nov. 1 1925: due serially, Nov. 1 1926-1935. Principal and int. 
(™M. & N payable at Union Bank & Trust Co., Los Angeles, trustee. 
Denom. $1,000 and $500c*. Red., all or part, on any int. date on 30 
days’ notice at 103% and int. Company agrees to pay int. without de- 


(closec 


duction for any normal Federal income tax, not exceeding 2%. Exempt 
from personal property tax in California. 

Capilalization— Authorized. Outstanding. 
Ist Mtge. & Coll. Tr 644% Serial Gold bonds 

Ni i ee iat le Oca ee ek $1,500,000 $1,500,000 


8% Cumul. Preferred stock (par $100) . 3,000,000 500.000 
Common stock (par $100) a . 7,000,000 2,200,000 
Data from Letter of George L. Machris, President of the Company. 

Company.—A complete unit of the oil industry. Is engaged in pro- 
duciog, transporting and refining crude oil, and in the wholsale and retail 
marketing of gasoline, kernsene and other petroleum products. Land 
holdings of company and affiliated companies, owned in fee or leased, total 
approximately 3,538 acres, located in Los Angeles, Kern, Orange and 
Ventura counties, and including a considerable acreage of proven but 
undeveloped territory. Present daily production from 34 wells is over 
4.000 barrels. Company's refinery located at Vernon, near Los Angeles, 
has a daily capacity of 12.000 barrels of crude oil. Gasoline absorption 
ylants of the Fellows Gasoline Co. at Santa Fe Springs and Huntington 
3each have a daily rated capacity of 100,000.000 cu. ft. and 6,000,000 
cu. ft., respectively. Two pipe lines, totaling over 25 miles, in addition to 
gathering lines. connect the principal producing properties with the Vernon 
refinery. Combined storage capacity of the company and affiliated 
companies in the field and at Vernon is in excess of 1.100.000 barrels. 

Securilty.—Secured by a direct first mortgage on all the fixed properties 
of company and of Fellows Gasoline Co., including oi) lands, leases, re- 
fineries, storage facilities, pipe lines, &c. Further secured by pledge of 
capital stock of the Commodore Petroleum Co., Ambassador Petroleum 
Co., Bandini Petroleum Co. and the Reliance Oil Co., reprepentten virtual 
control of the three last-named affiliated companies, which are engaged 
in the production of crude oil and operate under the supervision of the 
Wilshire Oil Co., Inc. 

Earnings.—Net operating earnings of the Wilshire Oil Co., Inc., for 
the five years ended Dec. 31 1924, after depreciation and depletion, averaged 
$526,343 per annum, which is equivalent to-more than 5.39 times the 
maximum annual interest requirements of $97,500 on this issue. 

Net earnings of the company for the first seven months of 1925, after 
depreciation and depletion, have been at the annual rate of over 4.64 
timer the maximum annual interest requirements. 

Sinking Fund.—Trust indenture provides that in event the com r 4 
storage inventory shall fall below 5.000.000 gallons of gasolene and 5. J 
gallons of kerosene now on hand, the company shall pay to the trustee 
50% of the net proceeds of such gasolene and kerosene up to the sum of 
$250,000 to be used by the trustee for the retirement of bonds by purchase 
in the open market or call by lot at the redemption price. 

Purpose.—Proceeds will be applied to the retirement of present out- 
standing bank loans, the acquisition of additional producing properties, 
to provide adaitional working capital, and other corporate purposes. 


Wolverine Portland Cement Co.—To Omit Dividend.— 

The directors have decided to omit the payment of the quarterly dividend 
of 2%. due Nov. 15, on the capital stock. Total distributions made this 
year amount to 6%, as compared with dividends amounting to 16% paid 
In 1924.—V. 120, p. 2026. 





CURRENT NOTICE, 


—The magnitude of the baking incustry of tv-day is very clearly pictured 
in an illustrated booklet issued by Spencer Trask & Co. ‘The booklet calls 
attention to the fact that during the last decade the value of bakery products 
has more than doubled. The increase noted has been from $500,000,000 in 
1914 to well over a billion collars at the present time. This total includes 
$628.256.785 worth of breaa and rolls, $.09.594.960 worth of biscuits, 
crackere and cookies, $191,151,359 worth of cakes and doughnuts. and 
$78,.359.839 worth of pastry and pie. This growth of the baking industry 
has brought about important amalgamations among its units, which the 
booklet pronounces beneficial to the public. It takes as a typical example 
of a modern and successful amalgamation the Purity Bakeries Corp.,. one 
of the four largest organizations of its kind, having under its control 35 
modern plants located in 26 leading cities of 12 States. The booklet fs 
replete with illustrations showing modern baking plants, great sifters, huge 
traveling ovens, steam proofers, wrapping machines—all of which make it 
possible to produce bread scarcely touched by human hands. 

—The twentieth yearly issue of ‘‘Mundy's Earning Power of Railroads” 
has just been published by Jas. H. Oliphant & Co., members of the New 
York and Chicago Stock Exchanges. For 127 railroad companies the 
1925 edition contains information revised to the current month in regard 
to affiliations, mergers, valuations, dividends, financing, &c., together with 
unique comparative presentations of earnings. Facts and figures are se 
arranged as to simplify studying the financial status of any important road. 
In addition, an explanation of methods properly used in analysis of railroad 
securities is given, and there are chapters setting forth some results of 
Government valuation of rail properties, the tentative plan for consolida- 
tions, and the principles of the Transportation Act. The book is pocket- 
size, 516 pages, bound in limp leather. 

—Case, Pomeroy & Co. have just issued a 64-page book entitled ‘‘ Ninety- 
four Years of Progress,"’ giving an analysis of the remarkable development 
and present strong financial condition of Southern Railway. Special con- 
sideration is given to the present investment position of the Common stock. 
The book is well illustrated and also contains a number of statistical tables 
which are of particular value to investors who wish to make a careful analy- 
sis of the present value and future possibilities of Southern Railway securities, 

—Lawrence D. Woodbury, formerly with Hoit, Rose & Troster, and 
Eugene D. Wisner, formerly with International Banking Corporation, 
announce the formation of the firm of Woodbury & Wisner, with offices 
at 95 Liberty St., New York, to conduct a genera! business as dealers and 
brokers in unlisted bonds and stocks. 

—Sylvester S. Brand, formerly Manager of the bond department, and 
W. Wilson Hewitt, formerly head of the bank stock department of Morrison 
& Townsend, have formed the firm of Brand & Hewitt to specialize in bank, 
trust company, title and surety company, and insurance company stocks, 
with offices at 61 Broadway, New York. 

—Chatham Phenix National Bank & Trust Oo. has been appointed 
trustee under mortgage of Broadway Exchange Corp., dated Oct. 1 1925, 
securing an issue of $3,000,000 61 Broadway Building 7% General Mortgage 
Sinking Fund Gold bonds due Oct. 1 1945. 

—Russell S. Sims, for the past several years a member of the financia) 
staff of the New York ‘“‘Times,"’ in charge of the news of public utility 
developments, has become associated with the financial advertising agency 
of Rudolph Guenther-Russell Law, Inc 

—Announcement is made of the formation of the firm of Toerge & 
Schiffer. members of the New York Stock EXchange, with offices at 11 Wall 
St. The members of the new firm are Norman K. Toerge and Jack W. 
Schiffer. 

—Thompson, Ross & Co., Inc., Chicago, announce the opening of thetr 
New York office at 43 Exchange Place in charge of C. N. Thomas, and the 
opening of their Boston office at 50 Congress 8t. in charge of F. M. Bartlett. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Nov. 6 1925. 
COFFEE on the spot of late has been quiet; Santos 4s, 
233% to 24c.; Rio 7s, 19\%e.; Trujillo Maracaibo, 24% to 
25c.; fair to good Cucuta, 1 26% to 27c.; Honda, 30% to 3le. 
Medellin, 31% to 32c¢.; Robusta, washed, 23 to 23% 
Cost and freight offers of late “ale been irregular. Pd rit 
shipment Bourbon 2s-3s at 24.40c. 2-4s. or 3s at 23 to 24.45c.; 
38-48 at 24c.; 3s-5s or 4s at 22.80 to 23.40c.; 48-5s at 22.55c.; 
68-78 at 21.60c.; 7s at 21.50 to nog oe 7s- 85 at 20% to 21e. 


Bourbon grinders 6s at 22 7s-8s at 20% to 21.55c. 
Santos peaberry 4s-5s at 2 \ye.: 1s-5s at 22.55. part 
Bourbon on flat bean 2s-3s at 23 4c.; 38-48 at 2244 to 25.40c. 


to 22%c.; 4s-5s at 22%4c.; 48-68 at 22.50c. 
at 19.10 + » 19.600.; 7s at 18 to 18.20c.; 7s- 8s 
at 17 %4« Victoria 7s-8s at 17.60 to 17.65c. Future ship- 
ment Rio 7s December at 17.70c. To-day spot coffee was 
191% to 19\%e. for No. 7 Rio and 23% to 24c. for 
Santos. Medellin was quoted at 314% to 31%e.; 
was said to be and strong. The 


38-58 at 22%c. 
Rio 4s colory 


quiet at 
No. 4 
Columbian coffee 
trade is supposed to be carrying small supplies. 

Coffee futures advanced in rather sluggish fashion in a 
small market. There was nothing striking in the news. 
The Brazilian cables, though at times somewhat higher, 
lacked their old snap. As to the world’s visible coffee 
stocks on Nov. 1, Laneuville put the total at 5,030,000 bags 
against 5,052,000 on Oct. 1 1925 and 5,624,000 on Nov. 1 
1924. G. Duuring & Zoon, Rotterdam, stated it at some 
5,209,000 bags, a decrease of 21,000 bags since Oct. 1. 
Laneuville estimated arrivals of all kinds of coffee in the 
United States and Europe for four months ended Oct. 31 as 
1,711,000 bags against 1,811,000 in 1924 and 1,492,000 in 
1923, while placing deliveries for the same four months at 
7,189,000 as against 7,516,000 in 1924 and 6,661,000 in 
1923. Over the holiday of Nov. 3 Santos terme prices 
declined 200 to 300 reis with a further loss later of 75 to 
275 reis. Rio gained 25 to 200 reis net. Exchange on 
London was at 7 17-32d. Future sales were 36,000 bags 
here on the 4th inst., including March-May switches at 
40 points, December-March at 85 points, July-September 
at 50 points. The stock at New York is 373,935 bags 
against 373,713 a year ago; the total in sight for the United 
States is 1,015,404 bags against 1,138,350 a year ago. To- 
day futures advanced 6 to 31 points net with sales of 37,000 
bags. New York cut loose from Brazilian markets owing 
to a good trade demand and covering of shorts and only 
moderate offerings. The firmness of the spot position is 
not forgotten either. Final prices show a rise for the week 
of 4 to 48 points. Prices closed as follows: 


Spot (unofficial) 19% “ March . ..17.31c.| July $6.70c. 
December -.-___18.19c.|May. ..17 .07c. \Sepesunber. _16.27416.28 


scarce 


SUGAR.— eee raw at 2'4 to 2 7-32c. has shown more 
firmness and less activity. Moderate sales were reported 
at both prices. The rise was due to an active and higher 
market for futures. They rose 5 to 15 points on the 4th inst. 
on very large buying for Wall Street interests, which were 
said to have bought 20,000 tons of September while selling 
5,000 tons of July. Trade interests as well as Wall Street 
sold to some extent later on that day and prices fell 10 to 14 
points from the high level of the day. The day’s business 
was very large. It reached, it is said, 75,000 tons. inclusive 
of exchanges from December to March at 19 points, March to 
July at 23 points, December to January at 7 points, Jan- 
uary to March at 12 points, and March to September at 
33 points. Refined was in better demand and firm at the 
old quotations of 5 to 5.10e. Refiners’ meltings are now at 
the rate of 50,000 tons weekly, according to Willett & Gray. 
Atlantic port receipts for the week ended Nov. 4 were 31 441 
tons, against 39,661 in the previous week, 37,147 last year 
and 40,501 two years ago. Meltings were 50,000 tons, 


against 54,000 in previous week, 41,000 last year and 48,000 








two years ago; total stock, 63,153 tons, against 81,712 in 
previous week, 46,456 last year and 80,733 two years ago. 
Foreign cables were firmer. British refiners advanced prices 
6d. for refined and withdrew offerings for Jan.-Feb. and 
March delivery. Old-crop Cubas were held at 10s. 14d 
i. f. and new-crop 3d. higher. In the United Kingdom 
buyers held off as they were able to get preferential sugar at 
less than Cuban prices. Later sales were 30,000 bags at 
2\%e. for Cuba c. & f. Futures dropped 4 to 6 points on 
Wall Street and Cuban selling. Sales were 78,000 tons. 
The European cables were weaker. Cuban raw sugars in 
the United Kingdom market were 10s. 6d. c.i.f. <A sale of 
mauritius sugars was reported to the United Kingdom at a 
basis of 10s. c. i. f. for Cuba. Refined trade here is said 
to be widening out somewhat at 5c., despite keen competi- 
tion from beet sugar. Rumors were rife that a leading Cuban 
statistician was about to issue an estimate for the next crop 
showing some reduction from last season. To-day futures 
advanced 1 to 2 points net with transactions involving 39,200 
tons. Cuban raw prompt was held at 2c. with the last 
business at 2\%c. Some 8,200 bags of Porto Rico first half 
of November have latterly sold at 3.89¢c. There were ru- 
mored transactions of 50,000 bags of Cuba on the same basis. 
Futures show a net advance for the week of 5 to 6 points, and 
prompt raws arise of 3-22c. Closing prices were as follows: 


Spot (unofficial) ._2%c.|March- ocd ne EE oa eae ene de cee 
December 2.19a2.20 |May 2.48a __.|September._--_-__2.69c. 


TEA.—London cabled Nov. 3: Of 30,400 
packages of Indian tea offered some 29,000 packages sold 
at the following prices: Medium pekoe, Is. 44d. to Is. 8d.; 
fine pekoe, Is. 8d. to 2s. qd.; medium orange pekoe, Is. 5d. 


Prices steady. 


to ls. 84d; fine orange pekoe, Is. 9d. to 3s. Offerings of 
Ceylon teas comprised 11,900 packages, of which 11,000 
packages sold at the following prices: Medium pekoe, 

b4d. to 1s. 10d.; fine pekoe, Is. 104d. to 2s. 9'4d.; 


sg edium or: inge pekoe, ‘Is. 6d. to 1s. 1044d.; fine orange pe ns , 

11d. to 2s.10d. In London on Nov. 4 the tone was rather 
we oaks 1. Offe ‘rings of Indian were 26,400 packages, of which 
24,000 packages were sold at the following prices: Medium 
pekoe, Is. 4d. to ls. 5'%d.; fine pekoe, Is. 8d. to 2s. 9d.; 
medium orange pekoe, Is. 44d. to Is. 8d.; fine orange 
pekoe, Is. 84d. to 3s. 

LARD on the spot was weaker at one time. Prime 
ern, 16.05 to 16.15c¢.; Middle Western, 15.85 to 15.9: 
City lard, in tierces, 1534 to 154%c. nominal; in tubs, 1 

1 
ly 


West- 
ihe 

534 
to 16144¢. Compound carlots in tierces, 12 to Ae 
refined Continent, 164 to 16%c.; South America, iG 

Brazil in kegs, 18’44c. To-day spot lard met with a then 
better demand. Prime Western, 164%c.; refined Continent, 
16%4¢.; South American, 17%c.; Brazil, 18%ec. Futures 
weakened at times under larger receipts of hogs than ex- 
pected, a drop of 10 to 25c. in their price and a certain 
amount of liquidation. Chicago lard stocks decreased 
17,351,000 lbs. during October and cut meats decreased 
14,000,000 lbs. Deliveries on October were made late last 
week of 400,000 Ibs. of lard, 100,000 lbs. of ribs and 200,000 
lbs. of bellies. To-day futures advanced with more active 
trading. Cash houses were especially good buyers. There 
were reports of an increase in the foreign demand for Ameri- 
can lard. Hogs closed unchanged to 10c. lower with the 
top $12. Western receipts were 88,000 against 105,000 a 
year ago. Last prices on lard were 20 to 25 points higher 


12 
17} 


for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery _cts_ 13.97 14.00 14.00 14.00 14.15 14.35 

January delivery. --13.77 13.85 13.92 13.90 14.02 14.20 


PORK irregular; Mess, $37; family, 
pork, $37 to $39. 


$40 to $42; tat back 
Ribs quiet; Cash, 17c. pasis 40 to 60 lbs: 


average. Beef tirm; Mess, $20 to $22; packet, $20 to $22 
family, $23 to $25 50; extra India mess, $38 to $40; No. 1 


eanned corned beef, $2 75; No 
tongues, $55 to $60 nominal. 
hams, 10 to 20 lbs., 


. 2, $5; 6 lbs., $18 50; pickled 
Cut meats irregular; “07 
21% to 23 %c.; hams, 4 to 10 lbs., 134% 
to 18 \%ce.; bellies, clear, f. o. b. New York, 6 to 12 lbs., 
24 to 25c. Butter lower to high, 43 to 5le. Cheese, flats, 
21 to 28c. Eggs, fresh medium to extra, 35 to 6le. 
OILS.—Linseed advanced on @ better inquiry especially 
for future delivery. il in ear lots, 
cooperage basis, was quoted at 13.2¢. a pound; tanks, 12.4e.; 
less than carlots, 13.5¢.; boiled oil, carlots, 13.5c. Linseed 
oil has latterly been in fair demand with spot 13.2c. Cocoa- 
nut oil, Ceylon, f. o. b. coast tanks, 1lc.; Manila, tanks, 
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coast spot, lle.; spot, 1244 to 12%ec.; China wood, New 
York, spot, barrels, 1514c.; tanks, 1234¢.; New York futures, 
tanks, 1234¢.; Corn, crude tanks, plant, 914c.; barrels, spot, 
11/4 to 12¢.; Olive, Den. gallon, $1 22 to $1 25; Soya bean, 
coast, 114%ec.; crude tanks, 124% to 12\%e. Edible, corn, 
100-bbl. lots, 13c. Olive, $2 to $250. Lard, prime, 18c.; 
extra strained, New York, 174c. Cod, domestic, 62 to 64¢.; 
Newfoundland, 64 to 67c. Spirits of turpentine, $1 12% 
to $1 15%ec.Savannah, Ga., wired that trade was active and 
prices up 214c. on turpentine; that is, rising from $1 0534 to 
$108. Turpentine of late has been $1 1234c. Rosin, 
$15 70 to $16 50. Cottonseed oil sales to-day, including 
switches, 20,600 bbls. P. Crude S. E., 85% to 834e. bid. 
Prices closed as follows: 


Spot.-.-_.. 9.90a10.50| January----_10.02a10.03!April_-_-_-- 10.15a 
November__10.08210.05| February_-.10.05a10.10) May. 10. 
December _ _10.03a10.04 | March -___- 10.12a10.13 | June. -..-_.. 10.38a1 
PETROLEUM.—Gasoline, though steady, has been i 
active. U.S. motor was held at lle. to 11%c. at local 


refineries, but it was said that on a firm bid 10!c. might 
have been done. Export business ws very light. Cased 
gasoline was steady. European buying was small. Kero- 
sene has been in better demand and tending higher. Export 


demand was better. The Standard Oil Co. of New Jersey 
on the 4th inst. advanced the tank wagon price throughout 
its territory to 13c., or a rise of %e. It also marked up the 
price of cased kerosene 4c. a gallon for export. The Stand- 
ard Oil Co. of New York advanced the tank wagon to store 
price lc. a gallon to 14c. Bunker oil was quiet but steady 
at $165 a bbl. local refineries for grade C. In the Gulf 
$140 to $145 was quoted. Consumption is increasing. 
Diesel oil was more active at $210 refinery. Lubricants 
were quiet. So were waxes. Gas oil was in better demand, 
36-40c., 5¢. The Tide Water Oil Sales Co. reduced the price 
of gasoline in Maine, New Hampshire and New York State, 
outside of New York City, 2 cents a gallon, making the tank 
wagon price l6c. The Standard Oil Co. of New York cut 
prices in Maine and New Hampshire 2c. Elsewhere prices 
were unchanged. Bulk kerosene shows an upward tendency. 
Water white is 7'44c. Gasoline prices on the other hand,, 
seem to have a downward drift. Gas oil was dull at 5c. 
Lubricating oils were weaker. New York refined export 
prices: Gasoline, cases, cargo lots, U. S. motor specifi- 
cations, deodorized, 27.15c.; U. S. motor, bulk, refinery, 
11 4c.; kerosene, cargo lots, cases, 17.15¢.; gas oil, Bayonne, 
tank cars, 28-34 degrees, 434c.; 36-40 degrees, 5c.; furnace 
oil, bulk, refinery, 6c.; petroleum, refined, tanks, wagon 
to store, 14¢.; kerosene, bulk, 45-46-1500 w.w. delivered, 
New York, tank cars, 8¢.; motor gasoline, garages (steel 








bbls.), 17¢.; up-State, 17 to 18c. 
Pennsylvania. ____ $3 .15| Buckeye......__- $2.80 | Eureka.........- 
GEineneccesoe 1.79} Bradford......... 2), — SS sepepet 
SP SaSRahatepal -95 | Lima....- --- 1.98| Crichton... . 
Somerset, light... 1.20 Indiana.......... 1.88 | Plymouth 
Rock eon -75| Princeton... 1.87| Mexia, 38 deg_... —-.. 
Smackover, 27 deg. 1.30 Canadian.......- 2.38 Gulf Coastal ‘A’. 1.50 
Wortham, 45 deg. 1.95, Wooster........-. 2.00 
Oklahoma, Kansas and Texas— Elk Basin $1.90 
Gn cnnnc vhunmadmad j ’ 1.78 
i ins cuabtetemn avin didete .59| CatC 1.52 
39 and above_.__......... 2 01| Homer 35 and above.__...___- 1.75 
Texas Co 28-28.9____ : 
Dien cevdanteoan d  ) f ae 1 65 
42 and above___......... 3-50 SY eee 1 75 
2 ee. cenanadnnnnee 95 


RUBBER has latterly been quiet and barely steady with 
London lower even if Singapore advanced. Plantations, 
first latex crepe, spot, $1 01 to $1 0214; November, 98 to 
99'4c.; December, 96 to 97c.; January-March, 88% to 
89 4e.; April-June, 8214 to 83'%e. Ribbed smoked sheets, 
spot, 99 to $1; November, 96 to 97c.; December, 94 to 95c.; 
January-March, 88 to &89c.; April-June, 821% to 83%e, 
Brown crepe, thin, clean, 94¢.; specky, 92c.; No. 1 rolled, 
78c. Amber No. 1, 94c.; No. 3, 92¢.; No. 4, 89e. Para 
up-river fine, spot, 96c.; coarse, 61le. Island, fine, Sle. 
Caucho-Ball, upper, 63¢.; lower, 57¢e¢. Cameta, 36¢.; 
Centrals Corinto serap, 54¢.; Esmeraldas, 54¢.; Mexican 
scrap, 54c.; Guayule, washed and dried, contract, 46e. 
London stocks on Nov. 2 were 4,931 tons, against 5,132 
last week, 5,009 a month ago and 36,989 last year. London 
on the 4th inst. was dull and % to %4d. lower. Spot, 47d. 
to 47 44d.; November, 46% to 47d.; December, 4514 to 46d.; 
January-March, 41% to 424d.; April-June, 38'4d. to 
394d. Singapore advanced on the 4th inst. 4% to %d. on 
speculative buying. Spot, 454%d.; November-December, 
433%4d.; January-March, 397%4d., and April-June, 37d. Ex- 
ports are to be increased 10% by the Stevenson committee 
as regards Ceylon, the Straits Settlements and the Malay 
States. The next change will be in February, when another 
increase of 10% is expected. That would make 95°) of 
the standard output if labor can be had to earry out the 
program. Later trade was a little better and November 
was up to 98 to 99 4c. with spot nominally $1. Brown crepe 
was weaker at 92c. top and amber at 92c. for No. 1. Lon- 
don eabled that the steamer Veendyk, en route from Batavia, 
will be delayed. Prices on the 5th inst. were unchanged 
to 4d. off. Spot, 47 to 47%4d.; November, 464% to 46%4d.; 
December, 454% to 46d.; January-March, 411% to 42d.; 
April-June, 38% to 394d. Singapore on Nov. 5 was dull 
and 4d. lower to 44d. higher. Spot, 4434d.; November- 
December, 4414d.; January-March, 395%; April-June, 365d. 

HIDES have been quiet for all kinds with prices largely 
nominal. Orinoco, 23c.; Savanilla, 23'4c. Native steers, 
l6c.; Butt, 15c.; Colorado, 14c. Some 400 Orinocos sold 
at 22\4c. La Guayra were steady at 22c¢.; Santa Marta, 


j at £62 5s. for spot standard and £63 5s. for futures. 





24l4c. Good interior 


! Colombian, 26%c. City packer 
hides were dull. 


‘ River Plate declined very noticeably on 
frigorifico hides. Some 4,000 Swift La Plata steers sold at 
$38 25 or 17 9-16c. New York City calfskins fell with 
larger offerings. All weights, $1 75 to $2 45 and $3 30. 
_OCEAN FREIGHTS have been firm with a fair business. 
Nine more coal cargoes are coming from Europe, besides 
32,000 tons of Welsh coal. Wales is selling more to the 
United States than to Italy or the River Plate. Later for 
Welsh coal asking rates were higher. Later the demand for 
cargo tonnage increases. 


Charters included sugar from Cuba to Japan $6 25, to Shanghai $6 50 
with further options, Dec.-Jan.; clean oil from Gulf to Continent 17s, 
Nov. 1-15; refined oil and (or) spirits from Gulf to United Kingdom- 
Continent, 15s., Nov.; from Gulf to two ports Continent, 16s. 9d., Nov.; 
from Gulf to Helsingfors, 28s., Nov.; gas oil from Constanza to Piraeus- 
Gradosa-Venice, 16s., Nov.; refined and (or) spirits from Gulf to United 
Kingdom-Continent, 16s., Nov.; same from Batum to United Kingdom, 
13s.; coal from Hampton Roads to La Plata~-Montevideo, $4, Dec.; grain 
from Montreal to United Kingdom, one port, 3s. 6d.; two ports, 3s. 9d., 
Nov. 10-25: sugar from Cuba to United Kingdom-Continent, 17s. 9d., Nov.; 
coal from Hampton Roads to Santos, $4 10; grain from Santa Fe to Antwerp, 
17s. 6d., Nov. 10, cancelling; grain from Montreal to United Kingdom- 
Continent, 3s. 6d., Nov. 5-25; from Atlantic range to United Kingdom- 
Continent, 3s., Dec.; time charter 6 months, 1,496-ton steamer, $1 37. 


TOBACCO .—Leaf has been in somewhat better demand. 
Buyers took various grades. On the other hand it has not 
been very easy for farmers to sell 1925 Havana seed and 
broad leaf, but still a moderate business has been done. 
It seems that not much 1924 Wisconsin of acceptable qual- 
ity is now to be had. The grade of that crop was noticea- 
bly lowered by storms during the growing season. 

COAL.—There was a big demand for coke. The range 
of crushed was $9 50 to $10, and of run of oven from $8 to 
$8 75. The Eastern demand for coke causes rather large 
shipments from the Birmingham district. Full coke and 
by-product output there is not far off. Dealers within the 
commuting distance of New York are selling buckwheat 
size hard coal with a very little pea size mixed at $8 and run 
of mine and prepared sizes of low volatile indiscriminately 
at $10. Some Manhattan dealers quote $18 50 for coke, 
$7 50 for buckwheat No. 1 size, $15 for pea coal and $8 50 
for the low volatile run of mine. With prices so high output 
of soft coal increases and tends to check a further rise. 
Later, five Welsh full steamer cargoes, it was said,will reach 
New York next week. 

COPPER recently has been more active and firmer at 
14%c. The American Brass Co. advanced bare copper wire 
ke. to 17 %e. and other products 4¢. This makes an ad- 
vance in the Jatter instance of 4c. within the past 10 days. 
Exporters bid 14.70 to 14.75c¢. f. a. s. New York. Foreign 
buving was better. London was unchanged on the 4th inst. 

Sales 
were 200 tons of spot and 300 tons of futures. Electrolytic 
was £69 for spot and £69 10s. for futures. Later the market 
was more firmly established at the 147%e. level. Wire and 
brass mills were good buyers. There was a better demand 
generally. Export business was better. Germany, England 
and France have been the largest buyers in the export trade. 
Domestic buying is mostly of prompt copper. London was 
£62 5s. on the spot; futures £63 2s. 6d. 

TIN declined to the lowest levels seen for several weeks 
past. The decline since last Monday up to the 4th inst. 
was %c. Spot Straits, 6234¢.; futures, 62'%4e. London on 
the 4th inst. declined £1 17s. 6d. to £280 for spot standard. 
Futures fell £1 2s. 6d. to £279 15s. After a drop on the 
4th inst. came arally. London was up £2 and over. Amer- 
ican prices advanced %% to Ye. Prompt Straits sold at 
63 Ve. and futures at 63¢e. London sold 1,100 tons. The 
consumption of tin is on a large seale. Tin plate mills and 
automobile factories are buying with avidity. London on 
the spot, £282 17s. 6d.; futures, £281 12s. 6d. for standard; 
spot Straits, £292. Eastern c.i.f. 

LEAD has been in fair demand and firm. The American 
Smelting & Refining Co. quoted 9.75e. New York and the 
St. Joseph Lead Co. sold at 9.50e. East St. Louis. In some 
cases as high as 9.80c. East St. Louis has been asked and 
10e. New York. London on the spot declined 10s. on the 
4th inst. to £37 7s. 6d., and futures fell 5s to £36 15s. Later 
lead was firm at 9'%4c., with supplies plentiful and no very 
urgent demand. London was lower by 5s; it was £37 2s. 6d. 
on the spot; futures dropped 3s. 9d., touching £36 11s. 3d. 


ZINC was in good demand and higher. East St. Louis, 
&.90e. for November and about 5 points under that price for 
December. Gelvanizers have been good buyers. London 
on the 4th inst. was unchanged on the spot at £39 16s. 3d.; 
futures rose ls. 3d. to £39 2s. 6d. Of late trade has been 
less active with prime Western 8.90¢. High-grade zine is 
quoted at 104% to 10'%e. Brass special premiums are 10 to 
25 points. London on the spot, £39 16s. 3d.; futures off 
to £39 1s. 3d. The Silesian zine mines are to pass to the 
Anaconda company. 


STEEL has been firmer with some increase reported in 
the output. The mills have more orders on their books, 
it is said, than at any time since Jast May. Some mills 
did the best business in October of any month this year. 
Shipments have inereased noticeably as stocks had fallen 
to a low stage. The output of the country averages 82%. 
Steel ingot production in October increased, it is believed, 
some 714%. Steel output is increasing at the South. 
Tin plate is firmer. Galvanized sheets are now generally 
4.50e. The American Sheet & Tin Plate Co. quotes 3.25c. 
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for black sheets, but some of the independents sell at 3.35c. 
Blue annealed sheets are generally 2.40c. Sheet makers are 
well sold ahead and in some cases have declined prompt 
orders. Makers of semi-finished steel ask $1 50 per ton | 
higher, or $35 per ton for both billets and sheet bars. Steel | 
plates lag behind. Furnace coke $8 against $8 50 a week | 
ago. The St. Louis, San Francisco RR. Co. gave out 
orders for 4,000 freight cars, taking 40,000 tons of steel. 
In Pittsburgh bars, shapes and plates have been firm at 
1.90c. to 2c. or a little under. One feature is that prompt 
shipments are more generally asked. At Chicago 5,000 tons 
of scrap sold at $16 50. 

PIG IRON has been firm with a fair business. October's 
output was 744% larger than in September. The total was 
3,023,370 tons, or 97,528 tons daily, against 2,726,195 tons 
or 90,873 tons daily during the preceding month. A net 
gain has been made of six active furnaces. Production was 
13% better than for Oct. 1924. Chicago pig iron is now 
selling at $22 50 per ton furnace, an advance of 50c. The 
composite price of pig iron throughout the country is now 
$20 79, as compared with $20 38 the previous week. In 
Pittsburgh No. 2 foundry iron was quoted at $20 to $20 50 
Valley for prompt and first quarter of 1926 delivery. Basic 
was $19 50 to $20 and Bessemer $20 50. Cleveland reported 


trade active, in northern iron with melters, it is said, paving 
as high as $25 a ton Chicago for No. 2 foundry, and malleable 


for prompt delivery. That is $1 higher than recently. Off 
grades sold more freely later. Aside from this, Eastern 


Pennsylvania was $22 50 to $23 and Buffalo $21 to $22. 


WOOL has been rather firmer, especially for medium and 
fine domestic fleeces. Australian and Cape wools have been 
firm. Bradford was cheerful. France and Germany are 
buying steadily. East Indian sales have been at firmer 
— than expected. Carpet wools have been quiet. In 

3oston the demand has been mostly for worsted wools. 
Prices are: 

Ohio and Pennsylvania, fine delaine, 54 to 5fic.: % blood, 53 to 54c.: 
% blood, 52 to 54c.: \ blood, 51 to 53c.; Territory, clean basis, fine staple, 
$1 30 to $1 35; medium French combing, $1 25 to $1 27; % blood staple, 
$1 17 to $1 20; % blood, $1 02 to $1 05: \% blood, 94 to 97c.; Texas, clean 
basis, fine 12 months, $1 25 to $1 30; 10 months, $1 20 to $1 25; 6 to & 
months, $1 12 to $1 16: Australian, clean basis, in bond, 64-70s. combing, 
$1 12 to $1 15; 64-70s. clothing. $1 07 to $1 10; 58-60s., 90 to 95c.; New 
Zealand, grease basis, in bond, 56-fi8s. super, 53 to 55c.; 50-58s., 45 to 47¢.; 
Montevideo, crease basis, in bond, 58-60s., 49 to 50c.: I (56s.), 46 to 47c.; 
TI (50s.), 43 to 44c.; Buenos Aires, grease basis, in bond, IIT (46-48s.), 
34 to 35c.: 1V (448.), 31 to 32c.: Cane, clean basis, in bond, best combings, 
$1 05 to $1 10; average longs, $1 02 to $1 05 
America was offering new clip Is 


Boston said South wor 


more freely. For Montevideo skirted and rewound 58-60s 
about 49¢. generally was asked, with 5s held at 4Se For 
56s about 46c. generally was asked for good packings and 
for IIs about 43 to 43%ec. while IIIs 39c¢. to 39%4e. wa 


asked; for IVs 36c. was quoted, all prices being cost an 
freight. Some offerings were 1 to 2c. dearer, grade for grade 
Wool exports from Melbourne during the three months ended 


Sept. 30th are estimated at 440.000 bales Australian and 
30,000 New Zealand compared with 232,000 and 37.000 bales 
respectively in the same period last vear. The East India 


sales closed on Oct 
prices very firm. 


30th in Liverpool until Nov. 2nd with 

In Liverpool on Nov. 3 best tinged Jorias advanced Id. 
to 244d. Second-crop Vicaneres also advanced 1 to 14d. 
Sales, 6,700 bales; selection good; demand sharp; prices firm. 
At Liverpool on Nov. 4 the East Indian auction closed firm. 
Joria and Vicanere whites showed an advance of par to 5% 
compared with the opening. At the Adelaide, Australia, 
sale on Oct. 30 some 26,000 bales were offered and sold. 
Demand good. Yorkshire and the Continent bought the 
most freely. Compared with Oct. 2, good merinos pieces 
and good lambs are 10% higher and medium merinos up 
6 to 7%%. At Sydney on Nov. 5 prices were very firm; 
selections none too good. Boston was reported more active 
and stronger. At Melbourne on Nov. 3 prices advanced over 
those prevailing two weeks ago and are now on a parity with 
Sydney, or somewhat above on the finer grades. England 
and the Continent were the best buyers. Super 64-70s 
wools cost $1 15 to $1 21; super 64s, $1 10 to $1 15, and 60s 
$1 09, clean basis in bond. At Geelong on Nov. 4 prices 
were up 5% and at Sydney the same. Best 64-70s out of 
Sydney were said to be $1 15 to $1 17 clean basis in bond; 
super 64s, $1 07 to $1 OS in Geelong. The best 64-70s were 
about $1 15 clean basis in bond; average wools of this qual- 
ity $1 10; choice 64s combing wools about $1 08 clean in 
bond. American buying was good at Geelong. At Geelong 
on Nov. 5 entire offering was sold; good to choice 64-70s, 
$1 15 to $1 20, clean basis in Bond, Boston; good to choice 
64s combing wools $1 05 to $110. Australian cables said 
that 10% would be added to the offerings at the several wool 
auctions to be held between now and the Christmas holidays. 





COTTO 


Friday Night, Nov. 6 1925. 
THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts havereached 
637,549 bales, against 376,061 bales last week and 383,026 
bales the previous week, making the total receipts since the 
Ist of August 1925, 3,957,403 bales, against 3,408,926 bales 
for the same period of 1924, showing an increase since 
Aug. 1 1925 of 548,477 bales. | 























Receipts at— Sat. Mon Tues Wed. | Thurs Fri. Total. 
Galveston 23,524| 20,763) 45,473] 24,040] 23,453] 21,886/159,139 
Houston 10,400] 83,143] ____. 1,400} 6,499 1,678)103,120 
New Orleans 28,264) 14,275) 18,803] 13,30€] 14,137 8,085| 96,870 
Mobile 2,886] 1,19] 1,370} 1,580 590} 1,726] 9,343 
Pensacola a HEE: 4,150} 4,150 
Savannah 3,136 8.064 3,965 2,366 2,483 2,330}] 22.344 
Charleston 972 1,583 2,395 685 1,814 1.385 8,834 
Wilmington 2,534) 1,463) 1,860) 1,196 818 374) 8,245 
Norfolk 3,990} 3.866] 4,205} 3.024] 2.792] 4.561] 22.438 
New York <6 ae 250 re ee 1,449 
Boston 135] - 135 
jaltimore _ _ : 254]... eral 678 932 
Philadelphia ake ‘ ‘ : 50 100 400 550 
Totals this week 75.706'135. 8015 7R.0711 48.03°! 52.GRA! 47.2531437 549 




















The following table shows the week’s total receipts, the 























total since Aug. 1 1925 and stocks to-night, compared with 
last vear. 
| 1925 1924. Stock. 
Receipts to — —-—--- — |] -—__- -—_- 
Noe. 6. This ,SinceAug| This ;Since Aug 
Week 11925. | Week. | 1 1924. 1925. 1924. 

Galveston 159.139/1,216,260)158.153/}1,621,.623) 465,452] 485.675 
Texas City. .-..- ’ 2.000 if ) ao E 1,537 
Houston ........|103,120] 743.312] 86.041} 561.5900} -.----] -..... 
Port Arthur, &c_. Pa Pe Beery SS ore 
New Orleans._.__| 96,870} 918.720) 74.337) 612,974] 409.243] 290,542 
Gulfport - - - - ate as Lae naan  axmsined 
Mobile. . al 9.343] 114,256) 5,266 57,401 26,929 9,935 
Pensacola _ — _ _- 4.150 6.962) _- 5,258 ee ee 
Jacksonville _ —- -- : 14,909 232 1,090 421 
Savannah - - ~~... 22,344] 507,862) 15,347] 301,937] 140,177 68.785 
Brunswick __ : 400} ___- 189 100 130 
Charleston _ . - - - 8.834] 143,211] 14,152 76,081 54,661 45,459 
(Georgetown _ — . - = SS Peas 2 ee ae 2 — 
Wilmington - 8.245 62,962 6.761 32,966 38,508 22,680 
Norfolk _ .. 22,438) 210,647] 18,434 86,234} 129,809 50,873 
N'port News, &c_| ___- > tne main 
New York 1,449 4.179) 1,164 18.536 42,685} 209,992 
Boston 135 4.061 500 3.595 797 1,169 
Baltimore _ _ 932 9,112 871 10,917 890 1,589 
Philadelphia 550 550 204 4.493 3,475 

Totals 1437 .54913 .957 .403'383 .258!3 408 .926'1 .314.16511.192.786 











In order that comparison may be made with other years, 


























we give below the totals at leading ports for six seasons: 
Receipts at 1925 1924. 1923. 1922 1921. 1920 
Galveston 159.139] 158,153] 107.308) 124,244 81.474] 122.658 
Houston, &c 103 12 86.04) 16.706 51.348 30.764 30,122 
New Orleans 96.870 74.337 48.085 61,024 33 ,20F 39,960 
Mobile 9.3413 5,266 3.59% 6.714 3.918 4.370 
Savannah 22,344 15,347 19,02¢ 10,604 13,17¢ 19.506 
Brunswick " 605 Su 500 
Charleston 8.831 14,15% 9 425 4.562 2.071 3.480 
Wilmington 8 245 6.761 5 686 5.395 1,942 2,159 
Norfolk 22,4355 18,434 23.207 17 87 11,759 10,261 
N'port N., & 1 4 
All others 7.216 41.767 2,558 11.86: 6,287 3,304 
Tot. this weeh 437.549 383.258 235.636 294 227 184.605 263 .684 
Since Aug. 1 $ 957 .4031%.408 926'2 905 299)2.720.22¢ 12 475.74412 045 327 
Phe exports for the week ending this evening reach a total 
of 478,025 bales, of which 165,594 were to Great Britain, 
76,601 to France, 108,616 to Germany, 35,472 to Italy, 
to Russia, 45,845 to Japan and China, and 46,397 


other destinations. In the corresponding week last year 










































































total exports were 359,512 bales. for the season to date 
aggregate exports have been 2,445,406 bales, against 2,214,- 
241 bales in the same period of the previous season. Below 
are the exports for the week and for the season. 
Erported to— 

Week Ended ———__—___ —_ -__— ———_ - -——— —— 

Nor. 6 1925 Great Ger Japand 
Exports from— \Brttain.| France| many Italy. \Russta.| China.| Other. | Total. 
Galveston 56,534) 25,203) 35,232] 16,995 4,48/) 22.187}160,636 
Houston 34.976] 29.074] 13,732 6 301 6,496] 10,8551}101,442 
New Orieans 28,999] 16,596] 23,272] 12,00¢ 9.446) 11,130}101,542 
Mobile 13.727 2.650] 3,85 : 225) 20,452 
Pensacola 4,150 4,150 
Savannah 17.040 2,531] 21,895 7 300 1,000] 49,766 
Charleston 8 456 7.084 a 400] 15,940 
Norfolk 2,800 2,450 5,250 
New York 922 44 17£ 600} 1,741 
Baltimore 300 a 300 
Los Angeles 2,090 200} =1,100 ; 3,390 
San Francisco 50 260° 2,659 
Seattle 11,35! 11,355 

Total 165,594] 76,601|108,61¢) 35,572 45,843) 46,.397|478,623 
Total 1924 107 ,83€| 54,63€| 95,.93€1 21,22¢) _.._. 12,692) 47,183/339,512 
Total 1923 23.242! 10.555 28.771 100 12.676! 12.043] 87.388 

From Exported to— 

Aug.1 1924 to 
Nor. 6 1925 Great Ger- Japanéd 
Erportsfrom-| Britain. | France.| many. | Italy. |Russta.| China.| Other. Total. 
Galveston 192,167) 82,.524|158.692] 55,114 5,000} 26,01C] 98,705] 618,214 
Houston 184 084| 122,706] 189,168] 47,053] 90,923) 21,474] 53.553] 708,955 
New Orleans} 106,115) 44,780] 84,777] 47.572 72,482] 46,724] 402,450 
Mobile. _ _ - 40,542] 4,850) 17,910 300 - 2,526 66,127 
Jacksonville 6,840 : 4,400 eceel cocces| cocsech cesee 11,240 
Pensaccla . 2,069 58 eal 4,15 es 6.277 
Savannah _- 83,674| 7,058)190,857| 3,050 17,60C] 17,044] 319,283 
Brunswick - oe6 ae eer peeks sal 300 
Charleston 34,818] ......] 36,612 10,000} 3,458 84 889 
Wilmington eS Pare SF Be aS er 1,000 25,500 
Norfolk 25,672 -_ 53.39 «.- ohn 1 ,6£0 40,542 
New York 14,570) 8,311) 25,117] 10,20¢€ 400) ... 15,198 73,802 
Boston _ are asea noon -_ 1,018 1,831 
Baltimore , 300 300 
Philadelphia 23 a Pe a 75 98 
Les Angeles 3.647 ek eee ere —T 200 6,497 
San Francisco 50 él eaeed 40,774 40,824 
Seattle a 37,977 300 38,277 

Total_. 695,084) 271,331) 742,454| 168,297] 96.323) 230 467|241 .450|2,.445 406 
Total 1924 721,924) 300 .934/ 524,680) 183,106] 53,295/)203.83f |226 .460/2,214,241 
Total 1923 601 .408'299 .276'3°8 409' 146,410 17 _A75' 20440211 846.481 























NOTE.—Erzports to Canada.— lt has never been our practice to include in the 
above tables exports of cotton to Canada. the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
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on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that. 
for the month of September the exports to the Dominion the present season have 
been 14,445 bales. In the corresponding month of the preceding season the exports 
were 10,967 bales. For the two months ended Sept. 30 1925, there were 20,246 
bales exported, as against 14,729 bales for the corresponding two months of 1924. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard, Not Cleared for— 

: . Great Ger- , Other | Coast- Leaving 
Noe. 6 at— |Britain.| France.) many. |Cont'nt.| wise. Total. | Stock. 
Galveston. ___ 13,306 5,600] 13 000 2% 106 g 000 63 000| 102,452 
New Orleans- 7.808 8.7641 12.521) 36.698 65.791 $43,452 
Savannah ___. 10,000 2.000 S00) 12.800) 27 377 
Charleston _ _- 551 551} 54,116 
Mobile _ _ 3,000 100 ROM 160 4.000} 22,929 
Norfolk______ 487 487| 129.322 
Other Pports*_.- 4.000 2,000 1,000 6, 006 1,000 14.000) 73,894 
Total 1925 38,108] 16.464] 28.521) 67.085] 10,451)160.629] 1.153.536 
Total 1924. 39.41 17.950} 20.280) 34.461] 11.059]123.16211,069.623 
Total 1992 OR OF R AQ71 91 OOK!) 2R OROL 18 7571115 489 717.290 

















*Kstimated. 


Speculation in cotton for future delivery was active in 
the fore part of the week at an advance of some 125 to 130 
points, owing to heavy covering following bad crop news. 
It was said that very heavy damage had been done recently 
in Texas and Oklahoma by freezes and rains. There were 
even reports that in western Texas and western Oklahoma 
it had reached 25 to 50%. This may have been an exaggera- 
tion, but nevertheless it had an effect. The weekly report 
was also unfavorable. In Texas it appears that the growth 
of late cotton was stopped by killing frost in the northwest- 
ern and much of the western section of that State, Picking 
and ginning were delayed by frequent showers. 
damaged the staple. In Oklahoma 
weather with hard freezes did harm. It delayed the harvest- 
ing of a late crop. Much damage was done to immature 
bolls by freezing and other cotton suffered deterioration. 
On the whole the crop news, private and official, was not 
favorable. 


unseasonably cold 


It gave rise to fears that the Government report 
next Monday might be bad, or at any rate not so gocd as was 
the last one. One crop estimate was issued of 15,300,000 
bales and another of 14,992,000. They had very little effect. 
sig mill buying told. So did the big exports. The total for 
the season is far ahead of that of a year ago. 
stress was laid on that fact. Moreover, the ginning up to 
Nov. 1 has been estimated at only 11.000,000 bales. This 
was considered as making the last Government crop esti- 
mate of 15,226,000 bales look more dubious than ever. It 
was suggested that the possibility was not remote that the 
Government might reduce these figures. In any case, shorts 
Heavy rains continued. This time they 


became nervous. 

were more in the Central Belt. They would do any remain- 
ing cotton in the fields no good. The forecast for the 
Southwest was unfavorable, with more cold weather and 
in some parts of the belt no rain. The fact was stressed 
that the hard freezes in the Southwest came much earlier 
than usual this year and caught a good deal of unpicked cot- 
ton in the fields. 

Meanwhile the spinners were buying on a free scale. 
mill situation in the South Atlantic States is better after 
recent rains. It looks as though they have a better chance 
for a supply of hydro-electric power and could therefore 
use more cotton. Foreign reports were favorable. It is said 
that both the German and French mills were sold ahead for 
five or six months. The French mills have a good deal of 
cotton yet to call. Lancashire continued to send hopeful 
reports. Many of the British spinners have been holding 
off for lower prices of spot cotton, but the reports from 
Manchester are to the effect that large orders for yarns are 
in negotiation. In the Blackburn district mills which have 
been idle for years are now getting ready for a renewal of 
operations. Some of the Lancashire mills are manufactur- 
ing goods, whether they have immediate orders or not. This 
is taken as indicating a belief that better times are ahead. 
The Russian Information Bureau at Washington says that 
there has been an expansion in Russian cotton textiles of 
40% and of woolen 25% for the fiscal year as compared with 
the last. Spot markets have been rising steadily of late, 
especially on the higher grades, although admittedly the 
lower grades do not sell so well. Recently there has been a 
tendency for the premiums on the higher grades to increase. 

On the other hand, the rise early in the week was regarded 
by many as simply a natural reaction following a very sharp 
decline. The technical position had been strengthened by 
the fact that everybody was selling short. When offerings 
fell off the rise naturally followed. But a good many adhere 
firmly to the conviction that the crop is around 15,250,000 
bales and that the Government is not likely to reduce it in 
its report of next Monday. Any falling off in the ginning 
for the period whereby the total up to Nov. 1 is made to ap- 
pear only 11,000,000 bales, they believe, is due solely to bad 
weather. Moreover, not all of the reports from Lancashire 
are favorable. Now and then come advices to the effect 
that trade is not in all departments as good as it might be. 
Speculative sentiment here is very generally bearish. Nine 


The 








The weather | 


Not a little | 





men out of ten do not believe that the world will take 15,- 
200,000 bales of American cotton at anything like 20c. They 
think, in other words that rallies are temporary and that 
the general trend of prices is downward, as the tendency is 
to raise crops of pre-war size and, they believe, to get back 
nearer to pre-war prices. 

On Thursday, after an early decline, prices here advanced 
58 to 69 points owing partly to reports of floods in Missis- 
sippi and Louisiana and Arkansas. A sudden advance in 
New Orleans of 60 to 68 points and also because of persis- 
tent reports to the effect that great damage has recently 


-, | been done in Texas and Oklahoma by rains and freezes. 
52 | One report went so far as to say that Texas and Oklahoma 


had each lost 300,000 bales by such conditions. Also, there 
is increasing fear that this is a low grade crop and that a 
very considerable percentage of it will not be tenderable on 
contracts. Premiums on the higher grades are steadily 
rising if discounts on the lower grades are also increasing. 
Spot markets were all higher. Exports this week have been 
very large, though they have latterly tapered off. Nobody 
paid much attention to crop estimates of 14,941,000 to 15,- 
300,000 bales, nor to estimates of the ginning of 11,000,000 
to 11,214,000 bales, though these ginning figures were con- 
sidered bullish on their face. They showed a much smaller 
ginning for the period than in the previous period. They 
were not neutralized, however, by the contention that any 
decrease was due at least partly to bad weather. Attention 
at times was focused on the damage in the Southwest and 
the floods in the Central Belt and elsewhere, notably in 
Louisiana and Mississippi. There was a better demand re- 
ported in Bombay and Manchester. Liverpool was stronger 
than due. Old bulls there were taking hold again. London 
was buying. The trade was taking cotton. Liverpool bought 
here and also the Continent and Japan. Local shorts of 
some prominence took alarm at the reports of damage to the 
crop and intimations that there was a possiblity of the next 
crop estimate of the Bureau being reduced. On Thursday 
they covered, it is understood, some 25,000 to 30,000 bales; 
that was for only a few operators. Many others took cover 
with a certain celerity. 

To-day cotton advanced sharply at times owing to con- 
tinued bad crop reports from the Southwest and heavy cov- 
ering of shorts for trade and speculative account. Spot 
markets were firm, though no higher. Reports persist that 
this is a low grade crop, with the poss'bility of an unusually 
large wastage in the staple. Spinners’ takings for the week 
were called the largest on record. Exports showed a big 
increase over last week and are now far ahead of last year. 
Forwardings from Liverpool to the mills made a good exhibit. 
Later Came a reaction, as the speculative short interest had 
been considerably reduced on the rise during the week of 
over 200 points. The trade net short interest to mills is be- 
lieved to be still large. But there was heavy liquidation, 
both here and in New Orleans, during the afternoon and net 
changes for the day here were slight. Near months showed 
a trifling advance and the more distant months a small 
decline. Fall River sales of print cloths for the week were 
only 30,000 pieces. Manchester accounts, however, are 
more cheerful. Last prices here, after some reaction, show 


a net rise for the week of 82 to 138 points. Spot cotton ended 
at 2lc, for middling upland, a rise for the week of 125 


points. 

The following averages of the differences between grades, 
as figured from the Nov. 5 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 


ences from middling established for deliveries in the New 
York market on Nov. 12. 

Middling fair 1 34 on| *Middling “yellow” stained .2.90 off 
Strict good middling... .....-.-- 1 06 on| *Good middling *‘blue”’ stained - 1.78 off 
ee ee 80 on| Strict middling “blue” stained... 2.26 off 
Strict middéling.......<cccc-- 54 on| *Middling ‘blue’ stained ---. ..- 3.00 off 
DE cidicededbacosdace Basis | Good middling spotted. ......... .12 on 
Strict low middling... .......-- 1 O8 off | Strict middling spotted........- .16 off 
Low middling. eee .79 off 
*Strict good ordinary ._.......- 3 64 off| *Strict low middling spotted ___.1.90 off 
*Good ordinary 4 81 off| *Low middling spotted.._.--.-.-- 3.02 off 


Strict good mid. “yellow” tinged_0.C2 on| Good mid. light yellow stained.. .90 off 


Good middling ‘‘yellow’’ tinged 33 off| *Strict mid. light yellow stained _1.40 off 
Strict middling ‘“‘yellow” tinged... .73 off| *Middling light yellow stained . ..2.25 off 
*Middling “yellow” tinged 1 60 off| Good middling “gray” .......... .74 off 
*Strict low mid. “yellow” tinged.2 71 off| *Strict middling “‘gray”’ . . . - - - - .1.14 off 
*Low middling “yellow” tinged _ 3 93 off| *Middling ‘‘gray"’ - - 5 1.66 off 


Good middling “yellow” atained.1.73 off 
*Strict middling “yellow” stained .2 20 off! *Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Oct. 31 to Nov. 6— Sat. Mon. Wed. Thurs. 
Middling upland- 19.40 19.90 20.45 21.00 
NEW YORK QUOTATIONS FOR 82 YEARS. 
The quotations for middling upland at New York on 
Nov. 6 for each of the past 32 years have been as follows: 





Tues. Fri. 
baat 21.00 


1925 21.00c. | 1917 . 28.90c.| 1909 - 14.35¢.{1901 ..... 7.8lc. 
1924 23.60c.|) 1916 19.05¢. | 1908 . 9.30c.11900 ..... 9.56e. 
1923 33.25¢./1915 11.65c.|1907 .....11.00c.] 1899 - 7 .62c. 
1922 25.50c.|1914 *11.00e. | 1906 10.30. | 1898 ----- 5.31e. 
1921 18.90¢c./1913 14.90¢.!1905 - 11.60c.|1897 ....- 6.00¢. 
1920 20.25¢.|1912 _11.90¢.|1904 10.15¢.|1896 ..... 8.12e. 
1919 . 39.75¢./1911 9.40c. | 1903 11.05¢. |} 1895 . 8.94e. 
1918 31.60¢c.'1910 14.80¢c.'1902 - 8.50c.| 1894 5.75¢ 


*August 17. 
MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days 
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Spot Futures SALES. 
Market Market | -———-+-— —-—- —_— 
Closed. Closed. | Spot. | Contr’ t.. Total 
Saturday - - - | Quiet; 35 pts. dec]. .|Steady - - - - * £ i 
Monday -. \Steady; 50 pts. adv_|Steady - Rico ie . Pere 
Tuesday HOLIDAY 
Wednesday _|Steady; 55 pts. adv_|Very steady az . ‘a 
Thursday |Steady; 55 pts. adv_|Steady _- | - a a 
Friday _. Steady; unchanged _|Steady - | ‘ 
[pe a : ° | 
FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
Saturday VU onday, Tuesday Wednesday ,.| Thursday Friday 
Od. 31 Nor. 2 Nov. 3 | Nor. 4 No 5 Vor. 6 
Not- 
Range 
Closing _|18 .66 19.17 19.74 20.28 0.32 
bec 
Range 18.75-19.22118.96-19.49 19.59-20 00119 84-20 .50120.29-20 &5 
Closing _|18.86-18.90119.37-19.40 19.94-19.97/}20 48-20 50120 52-2054 
January 
Range __|18.11-18.53]18.29 18.85 18.97 19.40]19.21-19.96]19 61-20.1¢ 
Closing -|18.21-18.24]1#.76-18.77 19.35-19.38119.83-19.90]19.&8-19.89 
Feb 
Range 
Closing -|18.35 18.89 19.47 19.94 19.95 
March 
Range 18.34-18.79}18.58-19.10 19.23-19 63119 .41-20.10]19 55-20.40 
Closing _|18.50-18.55)}19.02-19 05 19.58-19.63120 05-20 .06120 03-20 O8 
Apru 
Range 
Closing _|18.56 19.08 19.64 20.09 20.01 
May HOLIDAY 
Range 18.50 18.95)18.7.-19.24 19.37-19.73)19.55-20.1€]19.86-20 .36 
Closing .|18.63-18.65]19.15-19.16 19.70-19.72/}20.13 20.16]20.00-20 02 
June 
Range 18.84-18.84118.65-18.65 19.6519 65 19.51-19. 81 
Closing _|18.40 18.95 19.65 19.08 19.85 
July- 
Range 18.13-18.60}18.32-18.84 18.95: 19 .32119.02-19.60119.36 19.90 
Closing _|18.18-18.26]18.72-18.77 19.20-19.25]19.55-19 60119.42 
Aug 
Range 18.50-18.50118.86-18.86 19.45-19.45119.45-19.45 
Closing _|18.19 18.86 19.20 19.52 19.37 
Sept 
Range 18.47-18.85 19.45-19.45 
Closing _ {18.19 18.84-15 85 19.18 19.52 19.35 
Oct 
Range 18.50-18.87 18.94 19.13119.00 19.54]19.30-19.70 
Closing 1* 79 mwymtl 19 AY-19 ° 19 90-19 35 
Range of future prices at New York tor week ending 


Nov. 6 1925 ard s nee trading beran on each option. 














Optton for— _ Range for Ww eek. Range Since Be gin ning w OF tion. 
Oct. 1925 at o----121.28 Oct. 8 192! 5. 71 Mar. 3 1925 
Nov. 1925 22.16 Mar. 14 192! |}24.92 July 28 1925 
Dec. 1925. _|18.75 Oct. 31'29% 85 Nov. 6/18.75 Oct. 31 1925|25.72 Mar. 3 1925 
Jan. 1926 18.11 Oct. 3, 20 9 Nov. 6[18.118 Oct. 31 192/)24.45 Mar. 3 1925 
Feb. 1926 21.94 May 14 192!//)24.70 July 30 1925 
Mar. 1926 18.34 Oct. 31|/20.40 Nov. 6/18.34 Oct. 21 1925/25.40 Apr. 27 1925 
April 1926 

May 1926 18.50 Oct. 31|20.36 Nov. 6/18.50 Oct. 31 192/5/25.63 July 27 1925 
June 1926. }18.84 Oct. 31)19.81 Nov. 6/18.84 Oct. 31 192//21.20 Sept. 12 1925 
July 1926 18.13 Oct. 31)19.90 Nov. 6/18.13 Oct. 31 192! )24.72 Aug. 17 1925 
Aug. 1926 18.50 Oct. 31)'9.45 Nov. 6/18.50 Oct. 31 :192//22.00 Oct. 8 1925 
Bept. 1926 18.47 Nov. 2}19.45 Nov. 6)18.47 Oct. 31 1925/20.98 Oct. 14 1925 
Oct. 1926 8.50 Nov. 2!'9:70 Nov. “118 50 Nov. 9 1995!1'9.70 Nov. + 1995 





THE VISIBLE SUPPLY OF CO'T'LON to-nighi, 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


“8S mude 


November 8— 1925 1924. 1923. 1922. 
Btock at Liverpool ---- ---- bales. 557,000 341,000 375,000 578,000 
CE Eee 1,000 2,000 4,000 
Stock at Manchester .........-.. 30 000 28 ,000 34,000 53,000 

Total Great Britain........-- 587 000 370,000 411.000 635,000 
Stocx at Hamburg............. 1,000 11,000 5,000 
Sy ee DEE. cn nccsondscnsas 246,000 67 ,.000 61.000 100,000 
ON OO eee 83 ,000 75,000 89,000 119,000 
Stock at Rotterdam -..........-..- 2,000 4,000 5.000 5,000 
Stock at Barcelona... -- ..-.- 45,000 38,000 75,000 64,000 
Stock at Genoa... a 26,000 32,000 5,000 24,000 
Stock at Ghent. _.__. jenunene= aeacas 3,000, 2,000 2,000 
Stock at Antwerp -.-__.---. ine:  wenbinw 1.000 [aay 8 ateeee 

Total Continental stocks --- 402,000 221,000 249,000 319, .000 

Total European stocks... ____. 989,000 591 000 660,000 9 54 000 
India cotton afloat for Europe... 71,000 28,000 107,000 72,000 
American cotton afloat for Europe 831.000 796.000 507 000 =559,000 
E t, Brazil,&c.,afloatforEurope 155,000 145,000 90,000 97 .000 
Stoc in Alexandria, Egypt. -.--. 231.000 200,000 245,000 319.000 
Stock in oa” haa 323,000 287,000 311,000 402,000 
Stock in U. a 1,314,165 1,192,786 832,879 1,208,437 
Stock in US nterior towns. - --1,568,003 1,307,376 1,165,368 1,408, rd 
U.8. exports to-day - lodttaentoed éuduna 4,400 1), 

Total visible supply 5, 482. 168 4, 55) 562 3,918,247 5,031 “138 


Of the above, 


é totals of American and other descriptions are as follows: 
American— 


Liverpool stock. ....bales. 269.000 203 ,000 191,000 282,000 
Manchester stock 2 26.000 12,000 20 000 33,000 
Continental stock 269.000 192,000 232,000 274,000 
American afloat for Europe. 831,000 796,000 507,000 559,000 
U. 8. port stocks... ---1,314,165 1,192,786 839.879 1,208,437 
U.S. interior stecks_ - »é 1,568,003 1,307,376 1,165,368 1, 408. 301 
U. 8. exports to-day... _. oe 4,400 s 11,400 
Total American _ .-.-.----4,377,168 3,707,562 2,948,247 3.776.138 
East Indian, Brazil, &c.— 
Liverpool stoc kc = . ... 288,000 138,000 184,000 296 .000 
London stock - - - ctinkeae wietene 1,000 2,000 4,000 
Manchester stock. aace , 4.000 16,000 14,000 20,000 
Continental stock — 33,000 29,000 17,000 45,000 
India afloat for Europe_____-__- 71,000 28,000 107,000 72,000 
Egypt, Brazil, &c., afloat. -_- - 155,000 145,000 90,000 97 .000 
Stock in Alexandria, Egypt._... 231,000 200.000 245,000 319.000 
Stock in Bombay, India. -__--. 323 ,000 287 000 =311,000 402 .000 
Total East India, &c_. ....1,105,000 844,000 97 0,000 1,2 5.000 
Total American eee ...--4,377,168 3,707 562 2,948, 247 3:77 7 6. 138 
Total visible supply - .--5,482.168 4, 551, 562 3,918 s 247 031, 138 
Middling uplands, Liverpool. 10.49d. 13.25d. 9.02d. ” "15. 55d. 
Middling uplands, New York... 21.00c. 23.75¢c. 33 .35c. 26 .30¢ 
Egypt, good Sakel, Liverpool - - 22.95d. 27 pod. 21.60d. 20 .90d 
Peruvian, rough good, Liverpool. 23.00d. 21 1. 20.00d. 16.50d 
Broach, fine, Liverpool_________ 9.90d. 12.50d. 16.25d. 13.65d 
Tinnevelly, good, Liverpool nhaat 10.30d. 13.05d. 17.40d. 14.55d 





Continental imports for past week have been 200,000 bales. 

The above figures for 1925 show an increase from last week 
of 288.192 bales, a gain of 930,606 over 1924, an increase of 
1,563 921 bales over 1923, and an inerease of 451,030 bales 
over 1922. 

AT THE INTERIOR TOWNS the 


the receipts for the week and since Aug. 


movement—that is, 
1, the shipments for 











the week and the stocks to-night, and the same items forthe 
corresponding periods of the previous year—is set out In 
det al be low: 
Vorement to Nor. 6 1925. | Morement to Nov. 7 1924 
Towr Receipts Ship- , Stocks | Receipts. Shitp- 1 Stock 
ments.| Nov. | . ments.| Nov 
Week. | Season Week.) 6 W eek Season Week 7 
Ala., Birming'm| 6,712} 45.033 »,685| 12.543) 4,914 25.781 3,815) 9,174 
Eufaula 4,000 32,791 2,000) 17,000 711 11,829 516} 6,172 
Montgomery 2,623 75,4°3' 2,245) 26.722 3,249 58.384 2,003) 24,064 
Selma 2,937 68,531 2,832) 31,411 3,946 47,562) 2,212) 24,358 
Ark Helena 4.212 $8 523 3,308) 28,534 4.951 37,357, 3,478 20,620 
Little Rock 10,902) 113,925, 9,379) 44 065| 15.75% 109,934) 10,705 45,133 
Pine Bluff 13,907} 83,499 6,364, 52,920] 8.717 73,869 4,297) 41,982 
Ga Albany 56) 7518 40| 2,457 151) 3,474 61 2,548 
Athens VH2 17,517 475, 12.380) 3,646 12.285) 2,234) 9,285 
Atlanta ® 516 94,097| 5,429) 49.275) 15,777 81,839) 8,042) 38,784 
Augusta 9,859, 191,569 10,267103,692| 10,081} 113,346) 4,258 49,222 
Columbus 4,139 38,308) 4,658) 16,027) 4,027; 19,244 2,365 4,358 
Macon. _-.. 1,303 46,561 2.209, 26,929 1,862) 23,146 1,211 7,515 
Rome 2,344 24,025 1.850) 12,022 3,815) 25,937| 2.769 12,303 
La., Shreveport) 9,042) 117,099 5,741) 37,902} 8,000) 66,000) 6,000, 30,000 
Miss.,Columbus, 2,011 27.170 2,640, 9,892) 2,413) 25,196) 1,134) 10,671 
Clarksdaie 6,727, 109,871 9,437) 59,017 68,580 49,802 
Greenwood 10,000) 118,115, 8,000) 65,190] 10,062) 86,948 7,270) 55,337 
Meridian 2,262 40.548 3,097) 15,227 1,733 26,921 1,550) 17,731 
Natchez 1,397 37,284) 1,102) 15,579) 2,552) 24,518 450} 8,479 
Vicksburg 1,411 34,192 1,700; 15,850 2,725) 22,570 .798 13,844 
Yazoo City 1,096, 34,796) 2,412) 20,081] 2,416] 24,447! 1,825) 15,994 
Mo., St. Louis_| 32,239) 178,987) 31,186; 1,732] 21,167) 129,588 20,964) 1,628 
N.C.,Greensb'ro, 1,500 18,097; 1,36: 7,597| 2,086) 11.993 1,375) 4,767 
Rateigh 286 4.608 300 569) 420) 1,102, 450 930 
Okla., Altus 9,064 $4,334) 8,623) 11,494] 10,795) 52,501 7 641) 17,732 
Chickasha 11,363 50,651, 11,062) 14,894) 10,697 55.254 7,024) 16,251 
Oklahoma 9,572 42,906) 6,811) 12.941] 11,548) 48,530) 5,327) 14,975 
8.C.,Greenville 10,755 75,717 9,353) 36,327) 9,908 55.984, 4,071) 26,688 
Greenwood 261 3,651 137 3,418) 692 5.752 324) 2,894 
Tenn..Memphis, 70,919 504,701 55,402)157,718) 72,677) 339,383) 53,720 126,192 
Nashville 176 1,733 95 532) 51 353 5 202 
Tex Abilene 6,829 38,832 6,184) 1 756) 6.503 24,931 5,875' 2,717 
Brenham 85 3,266 5O| 4,221] 792 14,525 785 5,101 
Austin 1,043 6.745 997 1.476; 1,112 20 SES 1.541 2.747 
Dallas 11,026' 73,021' 7,389) 20,228; 8,513) 82,506, 7,458) 19,109 
Houston - 230 ,.379\2.359, 282 219,661602,211,225,567/2,292.552 199,726|537 .273 
Paris... 7,971 72,799 8,230| 6.756) 4,247) 53,483) 5,785) 5,386 
San Antonio 1,500 19,200 1,500 1.717; 5.000 47,204, 3,000 14,000 
Fort Worth 5,962 33,460 3,435, 7,701 70,370 7,964) 11,408 


8,398 
‘ _-—— 


Tatal 40 tarvend’Sl6_ 3184 998 451) 46 F489 15° 8003/5117 6814 295 746401 028 1307376 


The above totals show 





that the interior stocks have in- 
creased during the week 51,904 bales and are to-night 
260 627 bales more than at the same time last year. The 
receipts at all towns have been 4,667 bales more than the 
same week last year 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 











the week and since Aug. 1 in the last two years are as follows: 
——— 1925-——- ——-]924——— 

Nov. 6— Since . Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis 31,186 189,035 20.964 125,717 
Via Mounds, &c 13,810 83,970 8.790 64,580 
Via Rock Island. 7 1,191 6,197 764 2,682 
Via Louisville -. 2.067 14,374 2,234 17 006 
Via Virginia points. 4.999 56 893 4.380 54,785 
Via other routes, &c- . 23.404 150 641 7.619 121,310 
Total gross overland 76 657 492,1 10 44.801 386,080 

Deduct Shipments— a : 
Overiand to N. Y., Boston, &c-. 3,066 if 902 2,535 33-3 252 
Between interior towns 593 516 505 228 
Inland, &c., from South 13 867 “106: 770 14,202 140. 715 
Total to be deducted- oweht Bae i 31, 188 17,242 181 195 
leaving total net overland *_____-_. 59,131 360, 922 27.559 204.885 


* Including movement by rail to Canada. 
The foregoing shows the week’s 
this year has been 59,131 bales, against 27,559 bales for 
the week last vear, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago of 
156,037 bales. 


net overland movement 











——— 1925—— — -1924———_— 
In Sight and Spinners’ Since Since 
Takings Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 6 437.549 3.957.403 383.258 3.408.926 
Net overland to Nov. 6 59.131 360.922 27 .559 204 885 
Southern consumption to Nov. 6. 90,000 1,270,000 85.000 1.027.000 
Total marketed 586.689 5.588.325 495.817 4 oo S11 
Interior stocks in excess 51,904 1.403.235 111.195 1.122.325 
Excess of Southern mill takings 
over consumption to Oct. 1 140.990 *112.454 
Came into sight during week 638 584 een a 607 012 
Total in sight Nov. 6 : 7.132.550 5.650.682 
North. spinners’ takings to Nov. 6 64.769 539, 988 51 B42 415,994 
* Decrease 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— Bales. 
1923—Nov.9 418.247 | 1923—-.... — .4,.979.893 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS. 


Below are the closing quotations for 
middling cotton at 


Southern and other principal cotton 
week: 


markets for each day of the 








Nov. 7 1925.] 
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; Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 6. Saturday .. Monday., Tuesday .; Wed'day.\Thursd'y., Friday. 
Galveston. ----- 18.80 19.30 19.80 19.80 20.35 20.35 
New Orleans--_.|18 05 18 70 19.24 19.34 19.82 19.82 
Mobile -...-_--- 18.00 18.50 19.00 91.10 19.60 19.60 
Savannaa --_---- 18.15 18.63 19.12 19.20 19.75 19.78 
C7) Se 18.38 18.81 ae zi 19.28 19.88 19.88 
Baltimore - - - - _ - ae 19.00 19.00 19.50 19.75 20.50 
PS 18.13 18.63 19.13 19.19 19.75 19.75 
Memphis - - - - -- 19.00 19.25 19.25 19.25 20.00 20.00 
Houston - - _ - -- 12.75 19.25 19.80 19.80 20.35 20.35 
Little Rock----|19.00 19.25 19.50 19.88 20.25 20.25 
_ _ eee 18.35 18.95 19.35 19.55 20.15 20.25 
Fort Worth ‘ 18.85 19.40 19.50 20.10 20.10 











NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, Monday, Tuesday, |Wednesday,.| Thursday, Friday, 
Oct. 31 Nov. 2 Nov. 3 Nor. 4 Nov. 5 Nor. 6 

November|— — 18.59 ——i— - —19.20 —|— - = 
December |17.95-18.02]18.59-18.66]— — —J19.20-19.24|19.71-19.73}19.74-19.76 
January -_|18.02-18.04]18.62-18 .65]19.11-19.15|19.26-19.30)19.73-19.75|19.73-19.76 
February - - - 
March 17 .98-18.05 ]18.58-18.60/19.11-19.13}19.18-19.19]}19.60-19.62)19.52-19.55 
April - . 
May - 18.05-18.11]18.65 18.66)19.14 19.17])19.22-19.26]19.65-19.67/19.50-19.52 
June ~ 
July 18.07 13.58-18.60119.04 Bid/19.07-19.10}19.50-19.53)19.35-19.40 
August - - 
Septem ber -_— _-- 
October 18.23-18.2*|18.69 ——jI8.72 Bid]19.15 Bidj18.83 bid 
November - 
December —— ——119.10-19.14 

Tone 

Spot - Quiet Steady Steady Steady Steady Steady 

Options. '!Barely stds Steady Steady Firm Firm Steady 

NORTH CAROLINA COTTON REPORT.—The De- 


partment of Agriculture of North Carolina issued on Oct. 26 
its cotton report as of Oct. 18. The report in part follows: 

According to hundreds of North Carolina farmers reporting to the State 
and United States Departments of Agriculture on October 18th, this 
state's cotton crop is eXpected to be 1,120,000 bales this year compared with 
825,000 produced last year and a past five year average crop of 908,704 
bales. 63.4°. or 709,909 bales of this crop had been ginned to October 18th 
and most gins have been worked to capacity during the picking season. 
Last year only 23°) of the crop had been ginned to October 18th. 

A yield per acre of 251 pounds of lint is indicated by the condition Oct. 
18th, and farmers are eXpecting an abandonment of about 2.0%, due toa 
failure of the crop in several localities on account of weather damages. 

The crop indicated is 30,000 bales less than was eXpected on October Ist. 
At that time, farmers were in the midst of picking and yields were turning 
out much better than they had expected. ‘Their reports at this time are 
tempered with more certainty, and the ginnings since October Ist were 
over 300,000 bales, making the total ginnings at this time more than this 
state has ginned to this date before. Condition reports from the Coastal 
counties were some lower than on October Ist, and averaged for the state 
about 63° of normal. Z 

Many farmers in the Piedmont counties say that their cotton is yielding 
much better than they had thought possible and several! in the lower Coastal 
counties state that cotton is still opening where it seemed there was no more 
to open. The cold snap that occurred about the 10th Was accompanied by 
frost which did some damage to late opening bolls as farsouth as Wilmington. 

Weather conditions have been splendid for picking. Prices for picking 
were such that few complaints have been made recently of a scarcity of 
pickers. More complaints of boll weevil damage are received from counties 
in the north Coastal section than elsewhere. This section has eXperienced 
a more rainy season than any other and this has favored the weevil. 


Under date of October 27 the report said: 
The cotton report released at 11:00 a. m., October 26th by the U. 8 


Department of Agriculture indicated a production of 1,120,000 bales for 
North Carolina. The next cotton report will be released in Washington on 
November 9th and revision in this estimate will depend on any changes 
that take place in the condition of the crop after October 15th due to 
weather or other causes. 

Weather conditions between October Ist and October 18th in North 
Carolina have continued, generally, favorable to the cotton crop. Through 
the belt as a whole, the weather has averaged about 11 clear days, 7 cloudy 
and about 5 rainy days. Few days have been so generally rainy that 
farmers were prevented from picking, and ginnings have not been held u 
on account of weather in any section. It is quite possible that, as so muc 
of the crop is opened now, a prolonged rainy spell at this time would do 
considerable damage to late opening bolls by beating the cotton out on the 
ground and rendering a lot of it unfit for market and causing the farmer to 
leave it in the field. Continued drought is reported throught the southern 
Piedmont counties, broken by local showers. 

Farmers estimate that about 80°; of the crop was picked by October 18th 
and the 63% ginned to that date shows that the crop is being ginned as fast 
as possible. The estimate of 1,120,000 bales for the state has taken care of 
the 2% abandonment eXpected. This was not accounted for in the October 
lst estimate, as it was not known at that time. 

An estimate by cotton reporters at this time of the number of bolls safe 
from damage (including those already picked) afforded a close check on the 
crop eXpected, and the yield per acre of 251 pounds of lint eXpected also 
closely approXimates the condition estimate at this time. 


GEORGIA COTTON REPORT.—The Department of 
Agriculture of Atlanta, Georgia, issued on Oct. 26 its report 
on the cotton crop of that State. Below is the report in part: 


Probable total production of cotton in Georgia was placed at 1,120,000 
bales of 500 pounds gross, in the official report released today through the 
Georgia Co-operative Crop Reporting Service. The forecast, which is 
about 5°%% greater than that of October 1, is based upon reports as of Oct. 
18, on condition, probable yield per acre, abandonment, ginnings, &c., 
received from approXimate!y 1,500 crop correspondents in the state. The 
indicated crop is considerably above production in any year since 1920. 
The probable yield of lint per harvested acre for the state is 153 pounds, 
as compared with final estimated yield for 1924 of 157 pounds. 

Last year the state produced 1,004,000 bales— 500 pounds gross weight— 
in 1923 588,000; in 1922, 715,000; in 1921, 787,000; and in 1920, 1,415,000. 

While the average yield per acre for the state as a whole compares favor- 
ably with the final outturn last year, a comparison of the two years by 
sections shows the 1924 crop to have been much more evenly distributed 
throughout the state. In a table on the reverse side of this sheet [we omit 
this, Ed.] is shown the probable yield per acre and production by districts 
for 1924 and 1925, and an outline map, showing the location of each district. 
From this material it can also be seen that the very low yields being realized 
in the drought-stricken counties of north-central and northeastern Georgia 
are almost completely offset by better-than-average yields in the southern 
districts. 

An abandonment of cotton acreage in the state since June 25 of 2% is 
indicated by preliminary reports, leaving about 3.493.000 acres for harvest. 
Abandonment was heaviest in north-central and northeastern counties, 
where drought was most severe. 

The Census Report shows 1,051,285 bales ginned from the crop of 1925 
prior to October 18th, compared with 668,466 for 1924, and 413,412 for 
1923. This is the greatest number of bales ginned prior to October 18th in 
any year since 1919, surpassing even the year 1920, when 726,000 bales 
were ginned from a total crop of 1,415,000 bales. 

No rain of consequence was received until after 90° of the cotton was 
out of the fields. As a result, the crop was rapidly harvested, with very 
little weather damage. The crop is all harvested, eXcept for scattered 
pickings in late fields. 





OKLAHOMA COTTON REPORT AS OF OCT. 6.— 
The Department of Agriculture at Oklahoma City, Okla., 
issued on Sept. 23 its cotton report for the State of Oklahoma. 
Below is the report: 


A probable production for Oklahoma of 1,575,000 bales is indicated by 
reports as of October 18 on condition, abandonment, probable yield, 
ginnings, &c., reports Carl H. Robinson, Statistician, United States 
Department of Agriculture. The production last year was 1,511,000 bales; 
in 1923, 656,000 bales; in 1922, 627,000 and in 1921, 481,000 bales. 

If average crop influences peeves during the remainder of the season a 
yield of 158 pounds per acre is forecast, as compared with 187 pounds last 
year, or a decrease of 15.5% in yield. However the planted acreage this 
year is 21% larger than last year and the preliminary estimated abandon- 
ment this year is 2% as compared with 4% last year. 

The Census Bureau reports 549,272 bales ginned in Oklahoma prior to 
October 18, as compar with 596.281 bales ginned to October 18 1924 
and 219,209 ginned to October 18 1923. The rate of ginning this year is 
slower than last year on account of the unfavorable weather. The recent 
frosts killed quite a number of the late bolls but the frost was needed in 
most sections to kill off the foliage and allow the bolls to open. Frost 
damage to October 18 was very slight. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that there has been 
considerable rain during the week, which delayed picking 
and lowered grades. Some cotton has been beaten out by 
the rain. The low temperatures the early part of the week 
stopped the growth of cotton in the northwestern part of 





Texas. 
Rain. Rainfall. ——-—--Thermometer— 
Texas—Galveston _ ....-3days 0.78in. high78 low 42 mean 60 
Abilene... _- iabss arama 2days 0.13in. high72 low 28 mean 50 
Brownsville _ — ......-2 days 0.72in. high 86 low 42 mean 64 
Corpus Christi .....--4days 1.8lin. high #2 low 42 mean 62 
ee .----.---.---5days 1.27in. high 70 low 34 mean 52 
| [ae ...--5days 0.14in. high .. low 38 mean _. 
Palestine _ _ - 4days 6.88 in. high78 low 42 mean 60 
San Antonio- ...6 days 1.32in. uigh 80 low 42 mean 61 
Taylor. ...-.- ~s 4days 3.9% in. high .. low 40 mean __ 
Louisiana—New Orleans....5 days O.80in. high - low _. mean 62 
Alabama—Mobile____......4 days 0.34in. high 72 low 50 mean 59 
| eae 5 days 2.57in. high 62 low45 mean 59 
Georgia— Savannah. - ....4days 0.43in. high69 low 46 mean 5g 
So. Caro.—Charleston__-_- 2days 0.59in. high 74 low45 mean 69 
No Caro.—Charlotte_ --.---- 7days 1.91lin. high 57 low33 mean 43 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


S a.m. of the dates given: 

Nov. 6 1925. Nov. 7 1924. 

Feet. Feet. 

New Orleans Above zero of gauge 3.8 1.5 

Memphis - Above zero of gauge. 12.6 3.2 

Nashville Above zero of gauge 9.8 6.8 

Shreveport _ — .Above zero of gauge 13.3 5.3 

Vicksburg Above zero of gauge-_ 19.8 7.2 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simlpy a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



























~— Recetpts at Ports Stocks at Intertor Towns. (|Recetpts from Plantations 
é } 

Ended 1925. | 1924. | 1923. 1925. 1924. 1923. 1925. | 1924. | 1923. 
Aug 

7 41,207, 13,558 29,720) 150.547| 183,738) 264,913) 31.149} 14,747) 24,400 
14 43.254) 49,702 46,080) 164.545) 158,959) 268,226) 57.252) 24,923) 51,252 
21.., 93 836 35,004 62,758) 191.601) 164,199 302,780 120.892) 40,244) 97,313 
38 .. copes ae ieee 270.980, 186,946) 331,947/227,659)136,161/171,762 

Sept. 

4_. 250,017 165,180 146,130) 357 322 224,720) 377,401 336,359\202 954/191 ,584 
11_. 222,121)222,121)170,272| 306,499) 306,499) 442 507/304 900/304 900/235 ,378 
18_. 358.650)276 460 256.747| 643,994) 415,060) 519,567'473.097|384,961|333,807 
25... 325.890/291,228 288.759) 872,105) 544,092 a 420 ,260\347 ,146 
t. 

2_.494.293 366.406 329.949 957,762) 603,535 670.922 580, 130:425.849\422 910 

9_ .'367.670/320 698 273 ,052)1,137,618 796.030! 811,088 547,516)513,193/413,218 
16_ .|423,813)441,485 287 ,213)1,267.365 898,351! 946.192.553.560 543 ,806)122,317 
23_ _|38% 026'339,292:277,177)1 .385.045)1 057,209 1 060.002 500 .706)498 , 150/390 ,987 
30. . 376,061. 388,465 349,036 means ean Semana 507 ,115)|527 ,437/375,529 

Nov 
6_ ..437.549383,258 235,636'1,568 003'1,307,376)1,165,368 489453494 453/314,509 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 5,318,686 bales; 
in 1924 were 4,532,251 bales, and in 1923 were 3,798,618 
bales. (2) That although the receipts at the outports the 
past week were 437,549 bales, the actual movement from 
or was 489.453 bales, stocks at interior towns 
1aving increased 51,904 bales during the week. Last year 
receipts from the plantations for the week were 494,453 
bales and for 1923 they were 314,509 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1925. 
Week and Season. 


1924. 





Week. 
4,226,825 
2 * 
607.012) 5,650,682 


Week. 


5,193,976] ____- 
ee”) 5.342.887 
638.584| 7.132.550 


Season. 





Visible supply Oct. 30 
Visible supply Aug. 1. i 
American in sight to Nov. 6- ~~ 





Bombay receipts to Nov. 5 23,000 187,000 8,000 91,000 
Other India shipm'ts to Nov. 5- 13,000 130,000 3,000 37,000 
Alexandria receipts to Nov. 4 68,000 501,200 76,000 523,800 
Other supply to Nov. 4_*_b_- 269 ,000 6,000 


20,000 


nate 5,956 560 


10,562 ,637|4,926,837) 8.! 
5,482,168)}4,551,562) 4 


Total supply 
Deduct— 


Visible supply Nov. 6 _ 15,482,168 








Total takings to Nov. 6-_a- 














474.392) 5.080.469| 375,275) 4.028.413 
Of which American ______- 376,392) 3,868,269) 257.275) 2.876.613 
Of ‘which other._____- 98.000! 1.212.200! 118.000) 1.151.800 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
1,270,000 bales in 1925 and 1,027,000 bales in 1924—takings not being 
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receipts of India cotton at Bombay and the shipment 
Irom all Ir aia ports for the week and ior the season tre 
Aug. - is ibled, for three vears h ve been as follow 
} 
he t i 1925 } 
. | ‘ ‘ ‘ t 
| Week. | Au ] We J i 
| | 
Bom bay | 23° R7 (wn | i] 17/ 149 O0F 
For the Week ust 1 
Erp 
Srom Great | Conti- Japand Gre ( j na 
Britain nent Chim Tota. | Bri ne | Chtr 7 
{ 
Bomba) } ' 
1925 | 3.06 €,000) 9,006 9,000) 160,000 103 ! 
1924 | 6,000 6,000] 11 OF 14.00 41 On f 
1923 & O00 rT 16.00 155,00 Z.f {) 
Other Ine 
1925 3,000) 10.000 1 13,000) 28.000) 102,00 130 0 
1924 1,000) 2,00 | 5 O06 » OO 52 OM f | 
1923 1.000 } 1.00 R Con 45.004 00 | 
Total all | } 
102 3,000) 13,00 6,000) 22 Ot 37 202.000 103.06 542.009 | 
1V24 1,000} 5 000 ,.000) 14 Of 14.00 73,000 171.0 ,263 ) j 
1922 j ! 20 01 aq My | 44 iv ry Cn 122 00 366 Of 0 
— the v7 r B hav ; ‘ars to show al 
According to the foregoing, Bombay appeal » Show an 
increase compared with last year in the week’s receipts ol 


15,000 bales. Iexports 
of & 000 bale s during tl 
increa: se of 79,000 bales 
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Nole.- 


-A cantar is ¥Y Ibs. 


Keyptlian 


bales weigh about 


750 Ibs. 


} 
of the previous two years. | 
- ' 
“ nica mDRntANARIEN ——— | 
Alezrandria, Egypt, 1925. 1924. \| 1923 
November 4. i] 
Receipts (cantars) | 
This week 340,000 380,000 320,000 | 
Bince Aug. 1 2 505.262 2.685,214 2.191.946 
Since ag! Since 
Exports (bales) — Week.j|Aug. '.|| Week.|Aug. 1 Week. Aug. 1. 
sa . — a ses snag. 
ToL iverpool , 8, 000 55.507 1}10,250 52,37 2| 6,7 50} 15 834 | 
To Manchester, &c- 11,000] 42,301))11,750] 57,054}| 9,006 41.403 
To Continent and India_| 8,000] 71,046]|14,750] 84,965|| 9,400] 88,241 
To America. ...-}10,000] 21,474 500} 10,325)| 5,750) 14 931 } 
—- a = | 
Total exports 37.000 190. 37 .2501204 716130 9001190 409 | 
| 


This statement shows that the receipts for the week ending Nov. 


340,000 cantars and the 


MANCHESTER 


foreign shipments 
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re pert 


cab'e to-night from Manchester states that 


both cloths and yarns is steady. 
under contract 


to be well 


comparison. 


37,000 bales. 


receive 


4 were 
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the market 


We give prices to-day 
and leave those for previous weeks of this 
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and last year for 











1925. 
. 8% Lbs. Shtri 
32s Cop \jings, Common 
Twist to Finest 
August d. d. js. d s. 4 
7 20\(@214%116 3 @al66 
14 20 a2) 16 3 al6 6 
21 20 ai 16 3 al67 
Dé 20 a2i 16 2 al6 6 
ptem he 
4 19% a20%)15 5 al6l 
11 . 26 a2) 15 4 al60 
18........120%a@22 156 al62 
20 4a22 156 al6 2 
October 
2 19% a21 15 5 al6l 
4 IsyazO%4l'5 2 als 6 
16 IS @a19%1146 415 2 
BUsccve IR al¥%ll46 al5 2 
Sesace i74al9 142 al46 
November 
iS 17 al8®%'14 1 al4 5 








Corron 
Middl'y| 328 Cop 
Upl'ds Twtst 
d d da 
13.35 |26 a27% 
12.93 |25'4az6% 
13.07 [25 a26% 
12.60 [25 a26 
12.51 }24 a25% 
13.01 |24 a25% 
13.57 }23 a24\% 
12.91 }23 a25% 
12.72 }244a26% 
11.53 }24 a26 
11.54 123% a25% 
11.27 |23%a25% 
10.35 |24%a263 
10.49 3 ait 





1924. 

84% Lbs. Shtrt 
ings, Common 
to Finest 
4. d. s. d 
19 6 a2Zo 2 
19 6 azo 2 
19 6 a20 2 
18 2 als 4 
i8 0 alk 4 
iS 0 al& 3 
17 2 al7 6 
17 4 aisk 4 
17 6 alk’ 6 
is 0 als 4 
17 5 als il 
17 5 als 1 
17 5 als il 
174 als 0 
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16 
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16 
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SHIPPING 
exports of cotton from 
reached 478,623 bales. 


NEWS. 


As 
the U 


The 


shown on a previous page, 


nited States the past week have 
In 


shipments in detail, 


as 


up from mail and telegraphic returns, are as follows: 


NEW YORK—To Antwerp— Oct. 30— aeons. 50. 

To Liverpool—Oct. 29—Sythia, A a aa ; 

To Genoa—Oct. 30-—Conte cae 175 Lede powkawewe 

To Havre—Nov. 4— De Grasse, 44- _ 

To Barcelona—Oct. 29—Cabo Espartel, 350________-- . 

To Gothenburg—Nov. 4— Rasteuka. eas a 

To Manchester—Oct. 30—Archimedes, 131_......---. 

HOUSTON—lro Barcelona—Oct. %31—Infanta Isabel, 1,400 

Fantee, 6,905 : 

To Japan—Nov. 4—Sangstad, 6.499 : 

To Liverpool—Oct. 31—West Ekonk, 9,012, Niceto de Larri 
naga, 13,457, Porto Rican, 8.425 7 

To Manchester—Oct. 31—-West Ekonk, 336 Niceto de Larri- 
naga, 3.626 Porto Rican, 120 

To Havre—Oct. 31—Michigan, 20,736 Connes Peak, 8,338 

To Ghent—Oct. 31—Connes Peak, 750 

To Antwerp—Oct. 31—Connes Peak, 550 

To Bremen—0Oct. 31—Diadon, 13,732 

To Genoa—Oct. 31—Collingsworth, 3,751 Oct. 30-—Nicolo 
Odero, 1.855. _- 

To Venice—Oct. 31—Collingsworth, 550 

To Trieste—Oct. 31—Collingsworth, 100 

To Naples—Oct. 31—Collingsworth, 50 

To Oslo—Oct. 31—America, 200 

To Warburg—Oct. 31—America, 400 

To Stockholm—Oct. 31—America, 100 

To Gothenburg—Oct. 31—America, 550 





ade 


the 


~~ Ue 


[Vor 121. 





COTTON 
New York, 


FREIGHTS 
as furnished by 


Current 
Lambert & 


LIVERPOOL.- 


By cable from Liverpool we hav 





Bales. 
NEW ORLEANS—To _ Liverpool—Oct. 21—Antillian, 7,807; 
Karesit, 7,447 iov. 3—Songster, 8.954_______-_- ionm ,208 
To Manchester- Oct. 30—Antillian , 1,380__.Oct. 31—Karesit, 
2 226 Nov. 3-—Songster, 1, 85. . ane .791 
To Hivre—Oct. 28— ‘oldbrook, ,562__.Oct. 30—Thistletor, 
7, 137 ,599 
To Antwerp—Oct. 28—Coldbrook, 850 Oct. 31l— —W oodfie ld, 
100 , ee REE eb) este 950 
To Ghe nt—Oct. 28 Coldbrook, 2,421 : -- 2,421 
To Bremen—Oct. 31—Woodfield, 6,529; Effna, 8,490 Nov. 
On SE 7” eee ie eae .. 23,073 
To Rotterdan Oct. 31 Woodfield, 50...Oct. 28 —Tri PP. 
1 050 F culitaanteninnl 1,100 
To Gothenburg—Oct. 28 Florida, 100 ‘ 100 
lo Barcelo Oct. 31—Infanta Isabel, 3.815 . 3,815 
To Vera Cruz—Oct. 26-—Sinaloa, 1,000__.Nov. 2—Pacific, 
300 Nov. 3——Sheafwater, 300 Oct. 31—Lempira, 1,000. 2,600 
To Jap Oct. 31—Liberator, 3,975 Oct. 29—Langstad, 
5,000 ait EE AE EEE PR LT STEP s EIO 8,975 
To China—Oct. 31—Liberator, 470________._. i 470 
To Hamburg—Oct. 31—Effna, 100 Nov. 3—Nienburg, 100. 200 
To Genoa—Oct. 3]—COariton, 7.007 . .. . -§ - enn wn umcccucccce 7,997 
To Naples—Oct. 61—Cariton, 100... . onc ce ccccccccccccccn 100 
To Venice—Oct. 29—Gilda, 3.699... EE Fee 3,699 
To ‘lrieste—Oct. 29—Gilda, 300_. San datelatenginteeaaae 300 
To Porto Colombia Oct. 29—Marita, 94 ——e 94 
To Warburg-——Nov. 3—Nienburg, 50 oe cin Pee 50 
ALVESTON—To _ Liverpool—Oct. 31—Bodvian, 15,572; Patri- 
cian, 4,724; West Celeron, 9,670; Pilar de Larrinaga, 13,258; 
Niceto de Larrinaga, 2.149________ scuiceietaaaci ties ealeenies Ge 
To Manchester—Oct. 31—Bodvian, 149; Patrician, 57: West 
Celeron, 1,934; Piler de Larrinaga, 6,799: Nicetode Larrinaga, 
2,222 EPS Ree: oak enatde 11,161 
To Havre—Oct. 31—Marylaad, 8,165; Gr eystoke Castle, 5,319; 
Tripp. 10.448; Connes Peak, 1,271__- OSES 
To Antwerp—Oct. 31- Tripp, 50; Greystoke Castle, 3,181; 
Connes Peak, 300 I a SR REE mined 3,531 
To Ghent—Oct. 31— Tripp, 175; Grey stoke Castle, 600; 
Connes Peak, 475 NE 
To Rotterdam— Oct. 31—Tripp, 100; Blyndendijk, 7,113__-. 7,213 
To Bremen—Oct. 31—West Camak, 11,503: Domingo de 
Larrinaga, $,143; Valverd, 9,131._..Nov. 4—Schleswig Hol- 
Se sa anae ns demuidwnanded dhahewébnekumtundiéasake 35,232 
To Barcelona scl. 31 —M Negro, 7,445 Cardonia, 1,700 9,093 
To Malaga—Oct. 31 \iar Nexro, 500 pie 500 
To Genoa—Oct. 41— Nicolo Odero, 7,471 Collingsworth, 2,250 9,721 
To Venice—Oct. 31—Gilda, 5,124 Collingsworth, 1.150 6,274 
To Triest« Oct. 31—Gilda, 500 Collingsworth, 100 600 
To Japan—Nov. 3—Calcutta Maru, 4,485 4,485 
To Gothenburg—Oct. 31—America, 600 600 
To Naples—Oct. 3] Collingsworth, 400... - ---- — 400 
PORT TOWNSEND—To Japan—Oct. 2&—Ilyo Maru, 4,¥15 
Oct. 29-—-President Madison, 1,050 Oct. 30—Arizona 
PG i ee a ne a . 11,230 
To China—Oct. 28—Iyo Maru, 125 : me 125 
SAVANNAH—To Liverpool—Oct. 31—Nitorian, 14,090_- 14.090 
To Manchester—Oct. 31—Nitorian, 2,950_-~ 2,950 
To Havre—Oct. 31—Louvain, 2.53]__._...._.-- —— se 
To Ghent—Oct. 31—Louvain, 50_- is ade ee A 50 
To Bremen—Oct. 31—Sundance, 510 Grete, 11,030 Oct. 
Ue ee eee a ee ae 21,795 
To Antwerp— Oct. 31—Sundance, 100____._.......---- on 100 
To Hamburg—Oct. 31—Grete, 100_______.___--____-_ ee 100 
To Rotterdam—Oct. 29—Cronshagen, 850 Sasa adie 850 
To Japan—Nov. 4—Bellerophon, 7.000__..........-..---.- 7,000 
To China—Nov. 5—Bellerophon, 300_................----.. 300 
CHARLESTON—To Manchester—Oct. 31—Ventura de Larrt- 
naga, 1,006 Shickshinny, 450_ : -- 1,456 
To Liverpool—Oct. 31—Shickshinny, 7,000____- o- ta 
To Rotterdam—Oct. 31—C ronshagen. 100 ‘ ea 400 
To Bremen—Oct. 29—Sundance, 7,084 ‘ 7.084 
NORFOLK—To Manchester—Nov. 1 Kerhankson, 2,800__-_-__- 800 
To Bremen—Nov. 4—Amassia, 2,450 . aC 
MOBILE—To Liverpool—Oct. 29—Afoundria, 4,007_..Oct. 30— 
Hastings, 9,302 ; weininn Se 
To Manchester—oOct. 29—Afoundria, 418 asae = 41 
To Havre—Oct. 31—-West Hardaway, 930_._..Nov. 4—On- 
a SSS Se er ee ee Peer 2,650 
To Rotterdam—Oct. 31—West Hardaway, 225_______..__--. 225 
To Bremen—Nov. 3—Federal, 3,850 " 3,850 
SAN PEDRO—To Liverpool—Oct. 30—Northwestern Miller 
743. Memphis City, 200 Nov. 3—-Lochgoil, 1,147 - 090 
To Havre—Nev. 5—Zenon, 200 . fs 200 
To Bremen—Nov. 5—Osiris, 1,100 ae See 
SAN FRANCISCO—To Liverpoo!|—Oct. 30—Lochgoil, 50 ae 50 
To Japan—Oct. 30—President Pierce, 2,609 _. 2.609 
PENSACOLA—To Japan—Nov. 5—Chicago Maru, 4,150 4,150 
BALTIMORE—To Havre—Oct. 23—Vincent, 300 = 300 
I i . ...-478,623 


rates for cotton from 
3urrows, Inc., are 


Aas follows, quotations being In cents per pound: 
Hioh Stand-| High Stand High Stand. 
Denstty, ard. | Denstly ard Denstty. ard. 
Liverpool 20¢. .45¢e. (\Oslo SOc HOC Japan 62%e. .77%e 
Manchester .30c. .45c. Stockholm .50c 65e Shanghal 62%c. .77Ke. 
Antwerp se. We. Trieste $i 60c Bombay 50ec. 65e. 
Ghent 42\4c. .57%ec |Fiume 4 He Bremen 40¢ .55e 
| Havre te. ye Lisbon ie 65x Hamburg 35c 50c. 
Rotterdam .45¢ nin ” to 75e On | Piraeus 60c .75¢. 
Genoa .40¢ 55¢ Barcelona 30¢ 45c jSalonica 75e .90c 


e the fol- 








lowing statement of the week’s sales, stocks, &c., at that port: 
Oct. 16. Oct. 23. Oct. 30. Noo. 6. 
Sales of the week. 35,000 (5.000 34,000 37 .000 
Of which American. 20,000 18,000 19,000 22,000 
Actual exports 1,000 2,000 1,000 1,000 
Forwarded _ - 71,000 70,000 76,000 71,000 
Total stock ‘ 412.000 467 .000 498 000 557 .000 
Of which American 119,000 173,000 197,000 269,000 
Total imports 45.000 134,000 111,000 113.000 
Of which American 22.000 98 .000 77.000 94.000 
Amount afloat. - 361.000 351.000 323.000 398 000 
Of which American ‘254 000 248,000 203 ,000 272,00 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have bee as follows 
t ur Vo Tuesday. | Wednesday Thursday. Friday 
Market A fair Afair | A fair 
2:15 Quiet b } b ess | business | Good 
PM doing doing joing demand Quiet 
Mid.UpI'd 10.1 10.18 10.30 10.44 10.49 
Ralee non 7 On ( 70 7.000 5 000 
f ir 
Market a ; Qu but Stead Q Steady Quiet 
opened 2 std 2 to 15t Sj 271 tsi8 to 18 pts 15to25pte 
d ‘ 17 1 | advance advance advance advance 
Market Fas} 
4 Qui b St l Fi rely stdy| Unchanged Firm 
P.M eta 2 i710 10D 25t0 28 5S to2 p 4 pts 6 to 38pte 
>» Ty 1 a iva wivance advance advance 
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Pr rices sof future *s at Liverpool for eac ch day are given below: 














j 


Sat. Mon Tues. Wed. Thurs. | Fri. 
Oct. 31 ——- - —____—__—— —_—— — ——— ers - 
to 12%! 1244) 12'4} 4:00) 12%} 4:00) 12 44) 4:00, 12%) 4:00) 124 4:00 
Nov. 6. p.Mip.M.p.M.ip. Mip. M.p.M.ip. M.ip. m.p. Mm. p. m P-! n. p.m 
cil nd at AE call sats . 
d. | d. l d d d j | d d d. d d. 
November | 9°20 9.73) 8.80) 9.98)10.08'10.10 10.07 10.24)10.09110.29 10.47 
Decen ber. 9.92 9.76 +.83,10.00 10.09/10.11 10.08 10.26 10.12) 10.37 10.50 
January 9.96 6.8] 88) 10.05) 10.14) 10.16 10.14 10.30 10.10)10.43) 10.56 | 
February 9.98 9.83 9.91)10.07'10.16'110.18 10.161 110.21 lio 44 10.57 
March a 110.06) 9.91, 9.99)10.15/)10.24/10.26 10.25 10.40 10.28)10.51 10.63 
April 10.07, 9.92)10.00) 10. 16 |10.25,10.28 10.27 10.41 30}10.5 10.64 | 
May 10.15 10.00: 10.07 10.23'10 32:10.35 10.35. 10.48 10.37/10.°9 10.65 
June 110.13 10.00) 10.07) 10.22! 10.30;10.33 10.33 10.45 10.35)10.56 10.67 
July 110. 15.10.01, 10.07) 10.24) 10.33'10.36 10.36 10.48 10.37|10.58' 10.69 
August 110.13 10.01,10.0°| 10.23, 10.31)10.35 10.35 10.45 10.35) 10.54 10.6- 
September 10.12 9.9°)10.04,10.22)10.2910.34 10 33 10.42 10.33'10.49, 10.64 
October lin 09 9.47110 O18 19.19.9519 .320 10.9910 27 10.2910.44 10 5 
Friday Night, Nov. 6 1925. 
Flour has been in only moderate demand. It is the old 


story of a merely routine business. There seems to be no 
such thing as getting out of the well-worn rut. Buyers ap- 
pear to count on big wheat crops in Argentina, Australia and 
Canada to bring about lower prices for wheat and flour. 
They therefore only buy as urgent needs dictate. A mod- 
erate export business was done, but Canada got the most 
of it. Later the tone was firmer, with wheat Higher and 
the cash wheat situation tense at the West. 

Wheat has been irregular, alternately declining and ad- 
vancing. Early in the week it was higher. The American 
visible supply decreased last week 2,114,000 bushels, against 
an increase of 2,135,000 bushels in the same week last year. 
It is now 43,920,000 bushels, against 89,901,000 a year ago. 
A rise of 3 to 3c. took place on the 3d inst. The Australian 
surplus, it was said, may be reduced to less than half of 
that last year. Melbourne millers were quoted as saying 
that only by a miracle could the Australian crop even ap- 
proach that of last year. Dry weather again prevails in 
Australia. The crop outlook there grows steadily worse. 
The exportable surplus, it was feared, might not be more 
than 50,000,000 bushels, against 120,000,000 last year. Mill- 
ers have been buying more freely in Liverpool. Prices ad- 
vanced there. Buenos Aires was firmer. Snows and rains 
have delayed threshing in Canada. Light frosts occurred 
in Argentina on an area, it was said, of 2,500,000 acres, 
Rumor said the damage might be 30%. ‘The reports, how- 
ever, did not agree as to the amount of damage. 
prices declined, with Northwestern markets quite depressed. 
Threshing increased. Better weather prevailed in Canada, 
and Winnipeg led the decline. Less was said about frost 


Later | 








in Argentina. Buenos Aires was irregular. On the 5d inst., 
it appears, Canadian farmers marketed 5,400,000 bushels | 
of wheat, making 165,000,000 from the new crop. Ship- 
ments, it was said, from Duluth to Chicago were impending. 
The world’s available supply increased 2,043,000 bushels. 
Though in Argentina light frosts were reported earlier in 
the week, in southern Argentina the grain there was not 
advanced enough, it was intimated, to suffer much. Ottawa, 
Ont., “Free Press” said: “The estimated production of 
wheat in 31 countries of the world this year totals 2,854, 

547,000 bushels. This is 199,056,000 bushels more than the 
production of 1924 in these countries and is 144,110,000 
greater than the average annual production for the five 
years 1919-23. These figures were compiled by the Do- 
minion Bureau of Statistics from official data.” Some 


1.250.000 bushels of Canadian wheat were bought early in 


the week for shipment Europe. Of 11,822,000 bushels of 
wheat at Duluth less than 4,000,000 bushels, it is said, is | 
available for delivery on contracts in Chicago. Eastern | 
houses were large buyers and this, with other things. | 
stimulated covering. Duluth is said to have comparatively | 
little wheat for shipment on contracts to Chicago. The fact 
that Minneapolis stocks have latterly decreased was not 
forgotten, especially as it is a rare thing to see stocks there 
decrease at this time of the year. f India it was said that | 
seeding of wheat and linseed is progressing, but that the 
acreage will be smaller than that of last vear. Stocks of 
old grain are ample in India for home needs, it seems, but 
holders are firm. Better reports came later from Argentina 
No frost damage of importance ‘urred there. Estimates 
on its exportable surplus were larger. Liverpool fell 4 to 
114d. on the 5th inst. Russia cleared 1.072.000 bushels this 
week. Chicago reported inquiries from many mills through 
out the West as to the sort of cash wheat they would get on 
delivery on December contracts. Chicago has only a little 
more than 1,200,000 bushels in store, exclusive of the red 
winter, and the No. 2 hard has held at Sc. over the future 





Mills own practically all of the spring wheat at Duluth and 
Minneapolis and the quick rise in the asking prices of Du- 
luth No, 2 Northern to the December price was considered 
very significant. December wheat was at practically the 
same price as last July, despite the liberal movement of the 
American and Canadian crops. Export sales were small 
on the 5th inst., i. 200,000 bushels Manitobas. But the 
end for all that was higher. For offerings suddenly fell off. 
Also, reports of Hessian fly in Kansas, Illinois and Nebraska 
made shorts nervous. Further snowstorms in Canada made 
and the ending was strong and 1 to 


S. 


them anxious to cover, 


“Ye, net higher. To-day, after irregular fluctuations and 
only a moderate degree of activity in the trading, the mar- 


ket ended 114 
Minneapolis. 
ing. 


to 1%,¢c. lower at Chicago, Winnipeg and 
Occasionally the tone was firmer on cover- 
December stood pressure the best. On the upturns, 
however, the market ran into a good deal of selling. It came 
largely from elevator interests, It is supposed to mean, 
however, profit taking by large Wall Street operators, Re 
ceipts were larger, especially in Canada. The Southwestern 


winter wheat movement was also noticeably larger. So was 
the movement to Minneapolis, although receipts at Duluth 
were small. Americans bought Liverpool May wheat 


against sales at Chicago, supposedly at a discount of 2%ce. 
for Liverpool May. Export sales were only 300,000 to 400,- 
000 bushels, largely to England. In included some durum, 
The Continent bought very little. Liverpool was weaker 
than expected. Buenos Aires made a net advance of 4 to 


14,¢, seneficial rains fell in Australia. In Argentina the 
weather was good. The Australian surplus was estimated 


by private statisticians at 60,000,000 bushels. 
estimates have latterly been current. 
what to think. 
to 214¢., 


All sorts of 
Nobody knows just 
Final prices show a rise for the week of 2 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red_-_-.-- : — 169 172% Hol. 172% 173% 172 
DAILY © LOSING PRIC ES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frt. 
December delivery in elevator_cts_145% 148 150% 148% 149% 148% 
May delivery in elevator 141% 14354 146% 144% 146 4 145 
July (new) delivery in elevator 125% 125 129% 127% 129% 128% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator_cts 1: $2 133% 137% 134% 135% 134% 
December delivery in elevator 125% 127% 131% 128% 130% 128% 
May delivery in elevator___......128% 130% 133% 130% 132% 131% 


Indian corn advanced on the 3d inst. % to 1%c., with the 
weather wintry, Chicago receipts small and shorts nervous, 
The American visible supply, moreover, dropped 531,000 
bushels last week and is now only 1,790,000 bushels, against 
8,097,000 bushels a year ago. Corn was strengthened later 
by rains throughout the belt. Des Moines wired: “Very 
little new corn offered by farmers and dealers; they 
seem afraid to consign bookings; everything bought to ar- 
rive; bids find very few offers at any price so far.” Some 
crop estimates were over 3,000,000,000 bushels. Later larger 
receipts and a forecast of cold, clear weather caused lower 


is 


prices. The industries were the largest buyers of new corn 
in the sample market. Most of the new corn arriving at 
Chicago tests between 27 and 29% moisture, following pro- 


tracted rains. The forecast was for generally fair and much 
colder weather, which caused selling of futures. Primary 
arrivals on Thursday were 455,000 bushels, against 448,000 
a week ago and 672,000 a year ago. Shipments were 183,000 
bushels, against 240,000 a week ago and 311,000 a year ago 
To-day price changes were not striking. The ending was at 
a net drop of about 4c. Corn was more or less under the 
influence of wheat, at one time it was a shade higher, owing 
to threatening weather, But long liquidation caused a set- 
back later. Moreover, the cash market was weaker. Yet 
it is true that Chicago No. 2 yellow sold at 10c,. over Decem- 
ber. Receipts were nothing remarkable; in fact, only fair. 
tut on the other hand, the demand for new corn was light. 
Speculation was not aggressive either way. Final prices 
show a net rise for the week of %4c. 
DAILY CLOSING PRICES OF CORN IN 


Sat. Mon. Tues. Wed. Thurs. Fri 
99 99% Hol. 101 100 04% 


CORN FUTURES IN CHICAGO, 
Mon Tues Wed. Thurs Fri 
December delivery in elevator_cts 73 4 § 


$44 74% i 75% 
May delivery in 


NEW YORK. 
No.2 mixed 
DAILY CLOSING 


cts 
PRICES OF 

Says 
76 
79% 
M1) 3% 


elevator 77% 78% 791; 79 7 
July delivery in elevator 7s 79% 80 79% 

anced 4 to !} on the 3d inst. in sympathy, to 
some extent, with the weather—wintry at the West. The 
American visible supply decreased last week 348,000 bushels, 
against in the 


Oats ad oC, 


an increase same week last vear of 1,987,000 
busheis. The total is 64,946,000 bushels, against 66,564,000 
last year. Later prices became steadier, owing to the small- 
ness of the receipts. Cash and elevator interests bought 
December. Chicago reported shipping sales of 225,000 bush- 
els. the largest for many weeks. ‘To-day prices showed no 
marked net changes. The ending was unchanged for the 
day to “ac. lower. It was a small trading market. Profes- 
sionals take little interest in it and outsiders none at all. 
The receipts were fair. Cash ma irke ‘ts were passably steady. 
There was no export business, but the Eastern domestic 
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trade was said to be somewhat better. 


Final prices show 


little net change for the week, but are 4 to *%c. lower. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. 7 rrfP Fri 
No. 2 white-- cts. 47 47 Hol. 48% 48! 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues Wed. Thurs. Fri 
December delivery in.elevator_cts. 383% 35% 38% 38% 38% 38% 
May delivery in elevator 43 43% 43% 43% 43% 43 
July delivery in elevator ; 43% 44% 43% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri 
November delivery in elevator_cts. 46% 47 47% 47 46% 
December delivery in elevator 42% 43% 433 4 44% 44% 43% 
May delivery in elevator 45% 46% 465 161% 46% 46% 


Rye was slightly higher early in the 
higher and shorts covering to some extent. 


vent with wheat 
A lack of export 


trade, however, was still a serious drawback. The American 
visible supply increased last week 896,000, against an in- 
crease in the same week last year of 1, 729,000 bushels. The 


total is only 9,976,000 bushels, against 17,251,000 
Rye was up 1% to 2c. in Chicago on Nov. 3, 
was closed. Chicago reported sales of 
to store. To-day prices wound up 


a year ago. 
when New York 
300,000 bushels to go 
% to lc. lower for the 


day, partly owing to the decline in wheat. Also, the slug- 
gishness of the foreign demand was a great drawback and 
has been for some time past. Speculation is light. The 


domestic 
and snap. 
to le. 


trade is not active. The whole market lacks life 
Last prices show a decline for the week of \% 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs Fri 
December delivery in elevator_.cts. 79% 804 &81% 81 $1 80% 
May delivery in elevator. 854 &6 87% 8614 87% S6H% 
Closing quotations were as follows: 
FLOUR. 
Spring p a $8 40a 875 Rye flour, poteors ieee da $5 10a$5 40 
irst spring... - 7 50a 775 Seminola No. 3, ib_.__.. 4\e 
Soft winter stral ta_... 7502 775 Oates goods__.________- 265 a2 75 
Hard winter straighte... 8 4070 875 Corn flour.._......___- 265 a275 
Hard winter patentea.... & 75a 9 25 Barley goods— 
Hard winter clears____.- 7 35a 7 75 Nos. 2,3 and 4.____.- 4 00 
Fancy Minn. patente... 9 75410 40 Fanc ri, No. 2, 3 
Bt Mbddrsosetaene 9 90a10 40. — f (eee 7 00 
GRAIN. 
Wheat, New York— Oats, New York— 
No. > red, fae 1.72 OD 18 '4 
Ds & Pe csacteussen None = 2 =e Ate 474 
No. 2 hard winter, f.0.b._.1.71% | Rye, or York— 
" : me. Did Mietisinaanecasae 6196 
Oorn, New York— Barley. sal York— 
RP” ee 94%| Malting ....... sommn 04 @ 90 
No.2 yellow_._.. sedesses 01 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 











lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
Recetpts at— Flour. W heat Corn Oats Barley. Rye. 
ibbls. 1961s push. | lbs. bush. 56 lbs \bush. 32 lbs bush 48lbs. bush 56lbds. 
Chicago 277 ,0OU 143,000) 1,344,000) 914,000 188.000 30,000 
Minneapolis 2,8 64 000 76,000 595,000 439,000 182,000 
Duluth - - | | 1,155,000 2.000 275,000; 213.000) 203,000 
Milwaukee | 50 000 38 O00) $6 000 234,000 134,900 2 000 
Toledo | 272,000 20 000 73,000 1.000 
Detroit . | 28,000 44.000 24,000 
Indianapolis. _| 60,000 293,000 146,000 
St. Louis | 112,000 27,000 317,000 666.000 55.000 
Peoria $5,000) 44,000 466 000 184,000 69,000 
Kansas City -_| 925,000 198 000 273,000 
Omaha - - 293 000 i 11,000 202,000) 
St. Joseph | 327 OOO} 255,000 74,000! 2,000 
Wichita__ 214,000 12,000 26 000 
Sioux City $2,000) 89,000 72,000! 
Total wk. ‘25 474,000) 6,722,000; 3,343,000 3,758,000) 1,100,000 418.000 
Same wk. ‘24 480,000; 19,101,000, 3,401,000 7,042,000) 2.244.000) 3.593.000 
Same wk. °23 451,000, 8,304,000; 4,154,000) 5,213,000) 1.148.000 505,000 
Since Aug. 1 | 
1925 : 6.376 0001 46,747,000 46,058,000) 103, 152,000/33 ,259,.000/11,.537.000 
1924 6,786, 000} 27 7,300,000) 64,486 000 124,450 ,000'29 173 000) 45.441 .000 
1923 6.801 O00)158.757.000) 58.552.000) 87.540.90016.122 000111 471 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 31, follow: 





Recetpts at— Flour W heat. 





Corn. Oats. Barley. Rye. 
Ba reels. Bushels Bushels. Bushels. Bushels. Bushels. 

New York... 257,000, 2,140,000 45,000 360,000 281,000; 12.000 
Philadeiphia- .. “70000 756,000 8,000 136,000 64,000) = 
Baltimore. . . . 20,000 98,000 7,000 20,000 1,000 1,000 
Newport New 3 5,000 
New Orleans *| 60,000) 25 > 5,000) 171,000 36,000) 
Galveston. . | 5,000 tea | 
Montreal - - - -} 40,000 4,964,000) 11,000 677,000) 1,113,000 30,000 
Boston. ..... | 34,000) 174,000 2,000 138,000 77,000 1,000 
Total wk 25), 495,000, 8,182,000 244,000 1,367,000) 1,536,000 44,000 
Since Jan.1'25): ),755, 0001185 »,531,000' 6,898,000 67,441,000/35,212,000/28 622.000 


Same wk. ‘24 753 000] 12,914,000 


72.000 
Since Jan.1'2 


1,890,000 
24/21 928 .000'250.012.000) 17,218,000 


29.146.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


836.000) 1,973,000 
42 946 000/21 .309 Om 

















ending Saturday, Oct. 31 1925, are shown in the annexed 
statement: 
Erports from— Wheat. Corn. Flour. Oats Rye. Barley 
" Bushels . Bushels. Barrels Bushels. | Bushe ls Bu hels r 

tt. Cin écadaene 1,635,016 ----| 177,197] 162,565 ; |} 498,325 
Portland, Me 28,000 | 
Philadelphia 935,000 8,000] 126,000} —__.. 
Baltimore oe 113,001 8.000 28.000 
Newport News.....] ..... 5 On ‘ 
New Orleans 10,000} 106,000 31,000 6,000 
Montreal 6,123,000 226.000) 2,157,004 169,000] 1.925.000 

Total week 1925 8 816.016 106 000} 483,197/2.451,.565| 169,.000/2.451.325 
Same week 1924 10,795.67 48 00 $81. O50 502.81 > 121.7011 ?.227 489 























Ihe destination of these exports for the week and since 
July 1 1925 is as below: 
Flour W heat. Corn. 
Exports for Week ——_—_——_—-—__ | — —-— —_—— | — --— - a 
and Since Week Since Ww eek “Since Week Stnce 
July 1 to Od. 3 July 1 Od 31 July | Od. 3 July 1 
1925 1925 1925. 1925. 1925 1925. 
Barrels.| Barrels. Bus hels. Bushels Bushels Bushels. 
United Kingdom .|150,849] 1,211,604] 1,921,.92¢] 32,832,875 iid 
Continent 232,015] 2,312,877] 6,645,998! 55, 108 O0f 154,000 
So. & Cent. Amer 22,815 175,467 205.092 571,215 78 006 100,000 
West Indies 40,185 367 ,529 1,000 132,925 28 OO 30,000 
Brit. No.Am Cols 
Other countries 37,234 332,195 42.006 472,172 
Total 1925 $83,197] 4,399,675; 8,816,016] 89,117,194 106 ,0Of 284,000 
Total 1924 481.9501 6,070.163'10.795 67( [122.102 562 $8 OOF 1,168,540 

















The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 30, and since July 1 1925 and 1924, 





. are 
shown in the following: 
Wheat. | Corn. 
1925 1924. | 1925. { 1924. 
Week Since } Since Week Stnce Since 
Oct. 30. July 1. July Rs Oct. 30. July 1. | July 1. 
Bus hels. “Bus hels. | “Bus hels | Bushels. Bushels. Bushels. 
North Amer. 11,596,000 125,913,000 171,135,000) 35,000) 1,295,000) 531,000 
Black Sea 11,128,000) 11,104,000} 2,784,000} 408,000} 9,032,000] 8,303,000 


739,000 21,739 000} 


520,000) 13,912,000) 


Argentina 
Australia 


35,051,000) 2 
14,952,000) 


596,000] 60,608 00g 97,986,000 








India 2,512,000) 16,096,000 ee _ 
Oth. Countr's | 12 150, 000 18,846,000 95,000 
= = | —_— | — - ——_ — 

Total 13,983,000 175,180 0001240.018 000!) 5 13: +000! 89,781,000 106,915,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at 
seaboard ports Saturday, Oct. 31, were as follows: 


lake and 


GRAIN STOCKS. 
Wheat. Corn. Oats Rye. Barley. 
United States bus! bush bush. bush bush. 
New York 277,000 2,000 1,417,000 208.000 242,000 
Boston 1,000 67,000 1..00 31,000 
Philadelphia 790 000 18.000 417,000 8,000 196,000 
Baltimore 1,772,000 25,000 128,000 49,000 27,000 
Newport News 36,000 
New Orleans $22,000 124,000 78,000 = 
Galveston 322,000 : 17,000 
Buffalo 2,126,000 127,000 3,727,000 25,000 232,000 
afloat 2,168,000 576,000 687 ,.000 267 ,000 
Toledo 983 ,000 70,000 969,000 4.000 8,000 
Detroit 190,000 18,000 213,000 15,000 
Chicago 4,509,000 599,000 9,951,000 2,757,000 889,000 
afloat 23,000 “ 
Milwaukee 559,000 6,000 1,744,000 37,000 230,000 
Duluth 11,822,000 7,336,000 3,484,000 757,000 
Minneapolis 6,530,000 36,000 23,056,000 2,472,000 2,556,000 
Sioux City 115,000 37,000 704,000 14,000 
St. Louis 1,346,000 151,000 1,225,000 28,000 75,000 
Kansas City 3,913,000 169,000 6,237,000 102,000 76,000 
Wichita 2,545,000 5,000 227.000 
St. Joseph, Mo 1,404,000 160,000 143,000 6,000 2,000 
Peoria 3.000 17,000 1,391,000 
Indianapolis 477.000 132,000 776,000 2,000 
Omaha 1,026,000 72,000 4,428,000 45,000 8,000 
On Lakes 532,000 80,000 
On Canal and River 89.000 23,000 
Total Oct. 31 1925 $3,920,000 1.790.000 64,946,000 9.976.000 5.610.000 
Total Oct. 24 1925 46 034,000 2,321,000 65,294,000 9,080,000 5,922,000 
Total Nov. 1 1924 89,901,000 8,097,000 66,564,000 17,231,000 5,196,000 
Note Bonded grain not included above: Oats, New York, 19,000 bushels; Balti 
more, 3,000; Buffalo, 180,000; Duluth, 56,000; total, 25°,000 bushels, against 
651,000 bushels in 1924 Barley, New York, 702,000 bushels; Boston, 115,000 
Baltimore, 22,000; Buffalo, 641,000; Buffalo afloat, 335,000; Duluth, 139,000; On 
Canal, 764,000; On Lakes, 763,000; total, 3,481,000 bushels, against 2,284,000 
bushels in 1924 Wheat, New York, 603,000 bushels; Boston. 53,000; Philadelphia, 
314,000; Baltimore, 240,000; Buffalo, 4,213,000; Buffalo afloat, 1,514,000; Duluth, 


206 000; Toledo, 143,000; Chicago, 176.000; On Lakes, 882,000; On Canal, 773,000; 


total, 9,117,000 bushels, against 6.988.000 bushels in 1924 
Canadian 
| Eee 3,612,000 129,000 529,000 131,000 1,785,000 


Ft. William & Pt, Arthur. 18,794,000 1,700,000 1,336,000 4,146,000 

Other Canadian 7,844,000 1,157,000 56,000 1,272,000 
Total Oct. 31 1925 30,250,000 129,000 3,391,000 1,523,000 7,203,000 
Total Oct. 24 1925 27,635,000 191,000 3,102,000 1,783,000 7,265,000 
Total Nov. 1 1924 19,947,000 370,000 10,314,000 1,891,000 4,941,000 
Summary 

American - . 43,920,000 1,790,000 64,946,000 9,976,000 5,610,000 

Canadian ; 30,250,000 129,000 3,391,000 1,523,000 7,203,000 
Total Oct. 31 1925 74,170, 000 1,919,000 68,337,000 il, 499,000 12,813,000 
Total Oct. 24 1925 73,668,000 2,512,000 68,396,000 10,863,000 13,187,000 
Total Nov. 1 1924 109,848,000 8,467,000 76,878,000 19,122,000 10,137,000 
GRAIN THRESHING RESUMED IN CANADA.— 


Grain threshing in Canada has been resumed after several 
weeks’ delay from unfavorable weather conditions, according 
to telegrams received on Oct. 31 by the United States 
Department of Agriculture from United States Consuls in 
each of the Prairie Provinces, and released on Oct. 31. The 
quality of the grain has been lowered by the inclement 
weather. Rough estimates place the amount of wheat to 
be threshed at about 100,000,000 bushels. 

Damage to the grain crop has been most severe in Alberta, 
ing has been delayed for six weeks, the Department says 
it is estimated that there is still from 60 to 65% of the 
be done It is also stated that not more than 20% 
Province will grade No. 1 and 2 Northern. The 
will not grade above 3 and 4 nae 

In Saskatchewan about 20 to 30% of the grain is unthreshed and it is 
stated that this could be completed in another week of favorable weather. 
The remainder to be threshed in Manitoba is only 5% of the total crop. 
The marketing of the grain has been slowed up considerably. 


WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, 
fluence of the weather for the week ended Nov. 3, 


where thresh- 
In this Province 
threshing yet to 
of the grain in this 
remainder of the grain 


indicating the in- 
follows 
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The week was characterized by unusually low temperatures for the 
season in nearly all sections east of the Rocky Mountains, and abnormally 
heavy snowfall from the Ohio Valley eastward, being the greatest of record 
for October in many sections. Early in the week a high pressure area of 
great magnitude advanced from the British Northwest and overspread the 
Northwestern States. with very low temperatures for the season prevailing 
in that section. During the following few days the high pressure advanced 
southward and eastward, and by the middle of the week record-breaking 
minimum temperatures for October were reported from large areas of 
the central valley and Great Plains States 
as far south as the interior of the east Gulf States, southern Arkansas 
north-central Texas. The cold appeared to concentrate in the Black Hills 
region of South Dakota, Rapid City reporting a minimum temperature of 
14 degrees below zero, which was much lower than any previous October 
record. Chart I shows the departure of temperature from normal! for the 
week, as a whole 

Precipitation was rather widespread over the northern half of the country 
during the first two days of the week, and much of it was in the form of 
snow. There was also further rainfall in the Southeast, and during the 
latter part of the week heavy rains again fell over considerable portions 
of that area. The weekly totals of rainfall were generally light to moderate, 


The line of freezing extended 
and , 


mostly less than half an inch, in all sections of the country, except from | 
the lower Mississippi Valley eastward where they were locally as much as 


2.5 to 5 inches. 
light. 

The cold, cloudy, and snowy weather in Central and Northern States 
east of the Rocky Mountains made a continuation of unfavorable condi- 
tions for gathering corn and seeding winter grains, and these activities, 
especially fall seeding, are much delayed in many sections There was 
also widespread complaint cf harm by freezing to undug potatoes from 
the northern Great Plains eastward, which was also the case to unpicked 
apples in some sections. Very little fall seeding was accomplished during 
the week from the central Mississippi Valley eastward 
In the Southeast, additional] rainfall was beneficial and general conditions 
in this area have improved materially: only minor damage from frost 
occurred in the interior. In the central and west Gulf areas it was too wet 
for field work, and cotton was unfavorably affected by the cold, wet 
weather in the northwestern portion of the belt In the far Southwest, 
and generally west of the Rocky Mountains, conditions were much more 
favorable, though the soil continues too dry in parts of the Pacific North- 
west. 

SMALL GRAINS Early-sown winter wheat is in good to excellent 
condition generally, though it has been too dry in a few localities in Kansas, 
and this State reports considerable damage by fly. Later sowings are not 
germinating so well, and in many portions of the Mississippi and Ohio 
Valleys unfavorable weather has so much delayed farm work that there 
is still a large acreage to be seeded and some will not be sown. In the 
South Atlantic and east Gulf States the rains of the past week have created 
much more favorable conditions for this crop Other fall cereals are 
generally doing nicely Buckwheat threshing has been further interrupted 
in New York Harvesting grain sorghums has been delayed in Kansas, 
and conditions in Arkansas have been unfavorable for the harvest of late 
rice. 

CORN There was some further damage to corn in shock and to down 
corn in the central and eastern portions of the belt, including the upper 
Mississippi Valley, and there were complaints of heating in cribs in Iowa. 
Muddy fields and cloudy, snowy weather made very unfavorable conditions 
for gathering the crop in nearly all central) and eastern portions of the 
country. In the lower Missouri Valley. gathering was principally con- 
fined to that needed for feeding, but in Iowa the latter part of the week 
was more favorable and husking was resumed. There was some damage 
to corn reported also in the lower Mississippi Valley States. 

COTTON .— It continued unfavorable for gathering the cotton crop in 
most sections of the belt where harvest has not been completed. There 
was also considerable lowering of grade and damage by rain to unpicked 
cotton, and, in the northwestern portion of the belt, by freezing. 

The growth of late cotton was stopped by freezing weather in the north- 
western and much of the western portions of Texas, while picking and 
ginning were delayed by unfavorable weather, with some further lower- 
ing of grade. In Oklahoma, much damage to immature bolls was caused 
by the freeze and picking was greatly retarded, while growth of late plants 
was stopped in Arkansas: in the western portion of the latter State conditions 
for picking were somewhat better. In Tennessee, the rains of the last 
three weeks have been very damaging to unpicked cotton, and that remain- 
ing in the fields in the central Gulf States was unfavorably affected. Rains 
interrupted picking also in the northeastern portion of the belt, with some 
lowering of grade 

The diagrams on page 3 show for each week from May 5 to October 27 
the average weekly rainfall. its comparison with the normal, and the 
departure of temperature from the normal for different sections of the 
Cotton Belt. These afford a graphic summary of the weather in the cotton 
States during the active growing season of 1925 


West of the Rocky Mountains precipitation was generally 


The weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cloudy and cold; unfavorable latter part of week 
account of rains and low temperatures; | to 5 inches of snow in northern and 
western counties. Husking and housing corn under way. Plowing and 
seeding delayed by rains. Some damaged cotton still in fields. 

North Carolina.—Releigh: Cool; light to moderate rainfall on several 
days increased water supply; some increase in stream flow. Favorable 
for wheat, oats, rye, and fall truck, but retarded harvesting of outstand- 


ing corn. Further delay in picking cotton; some damage to staple. Killing 
frost in interior; no damage. 
South Carolina.—Columbia: Drought effectively broken by soaking 


rains in Piedmont and southern coast region; elsewhere rainfall light, but 
very beneficial for germination of winter cereals, which are coming to good 
stands. Plowing and sowing continue. Late truck and gardens improved. 
Syrup making continues. 
Georgia.—Atlanta: Abundant precipitation at first and near close of 
week, restoring streams to normal flow; killing frosts in northern division 
on 30th, without damage. Cereals growing nicely and pastures and fall 
truck much improved. Grinding cane progressing; only fair crop. 
Alabama .—Montgomery: Unseasonably cool; rainfall general and locally 
heavy. Rains damaged open cotton remaining in fields in scattered areas; 
delayed completion of picking and also delayed harvesting of corn. Sowing 
oats and digging sweet potatoes progressing slowly. Truck crops scarce; 
mostly poor to fair. 
Mississippi.— Vicksburg: 
to moderate showers. 
damage to staple. 


Generally cloudy last five days with light 
Progress of cotton picking poor with moderate 
Light to moderate damage to unhoused corn. Con- 


siderable damage to unhoused forage. Progress of pastures generally 
good. 
Louisiana.—New Orleans: Mostly cold, cloudy, and wet weather un 


favorable for most crops, and rains further damaged rice, some corn, and 
little remaining cotton in fields, and delayed harvesting. Truck, pastures, 
and minor crops fair to good. Sugar cane needs further cool weather for 
ripening; grinding becoming more general, but stalks green. 

Tezas.—Houston: Unfavorable for field work and plant growth, with 
damaging frost in northwest and northern portions of west Texas. Condi- 
tion of pastures, early wheat, and oats very good; truck needs sunshine 
and warmth. Late cotton growth stopped by killing frost in northwest 
and much of west; picking and ginning delayed by frequent showers, 
excessive cloudiness, and cold, with damage to staple. 

Oklahoma.—Oklahoma City: Unseasonably cold and hard freezes. 
Harvesting late crops largely suspended. Cotton picking greatly retarded 
by cold; much damage to immature bolls by freezing and condition of 
crop deteriorated. Still planting “heat; early-planted made little growth, 
but fine condition. 

Arkansas .—Little Rock: Cotton opening, but growth stopped by freeze 
middie of week; weather improved and picking progressing in west where 
rainfall very light, but deterioration continues and picking badly delayed 
by rain in central and eastern portions. Unfavorable for late truck and 
rice harvest. 

Tennessee.—Nashville: Ground too wet for much field work. Corn 
and cotton damaged: weather damage to unpicked cotton in last three 
weeks heaviest in many years. Early-planted wheat, oats, and rye doing 
well, but much wheat not yet planted. 

Kentucky .—Louisville: Cloudy and showery, followed by record low 
temperatures; hard freeze and 3 inches of snow. Too wet for wheat sow- 


ing, which is not completed; wheat up looks well, but nearly dormant. 
Muddy fields hindered corn gathering; molding in shock continues. Grass 
and rye pastures good. Considerable tobacco stripping and some marketing. 





THE DRY GOODS TRADE 
Friday Night, Nov. 6 1925. 
Developments in the markets for textiles were of a con- 
structive nature during the past week. Notably among 
these was the opening of the new spring rug and carpet sea- 
son under conditions which promise a large distribution. 
Prices were reduced from 7 to 10%, as compared with pre- 
vious openings and were guaranteed until April 1. While- 
the Alexander Smith & Sons Carpet Co. announced that a 


substantial advance would be instituted on Dec. 15, this 
was viewed by the trade as an attempt to get the large 


orders in early. The new levels were somewhat of a sur- 
prise to the trade, as the prices were only slightly higher 
than the average established at the recent auction. A large 
number of buyers were in the market for the opening and 
a highly satisfactory volume of orders was said to have 
been placed. Prices were considered attractive, which is 
expected to insure a steady distribution. Other contribut- 
ing factors were the better purchasing power prevailing in 
the South and West, and the limited amount of supplies on 
hand in these sections. Besides this, the end of the heavy 
building and general business activity throughout the coun- 
try are not yet in sight, which encourages the belief that 
purchasing on a liberal scale will continue. Consequently, 
buyers were disposed to speak more hopefully of sales pros- 
pects and expressed satisfaction with values. In regard to 
silks, demand continues at a high rate. While demand fell 
off somewhat owing to the inability of some traders to pro- 
cure certain of the better selling fabrics, mills have con- 
tinued to work nights and are being pushed for immediate 
deliveries. 

DOMESTIC COTTON GOODS: While markets for domes- 
tic cotton goods were steadier, they continued to be influenced 
by price readjustments during the week. Asa result, both 
buyers and sellers were temporarily apart. Although gray 
goods prices were still somewhat unsettled, those for the 
finished product were in a better position owing to the 
proximity of consumption and production. Nevertheless, 
buyers were not disposed to bid for merchandise, owing to 
a belief that in the event of the Government raising the 
next cotton crop forecast, mills will be forced to offer con- 
cessions. The next report is due Monday, Nov. 9, and thus 
buyers were generally withholding bids awaiting the result. 
However, deliveries due were in most instances wanted, 
especially so on many of the printed and dyed lines. There 
were no reports of price revisions and mills were said to 
have refused to accept business for first quarter delivery on 
gray goods and convertibles at prices about one-quarter of 
a cent under current quotations. These were taken to show 
that distributive conditions were as good as they were 
¢laimed to be. While firmer raw cotton failed to stimulate 
buying, it served to check some of the irregular price de- 
clines of the week previous. More business was said to be 
coming forward for export, although the total has not yet 
reached sizable proportions, This improvement was prin- 
cipally due to the fact that brown, bleached and various 
other lines of cotton goods are more attractively priced than 
for a long time. An encouraging development of the week 
was the agitation for the abolishment of the mid-monthly 
Government cotton crop forecasts. It was claimed that 
these frequent reports have done more to unsettle the mar- 
kets for dry goods than any other single factor. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 6%c., 
and 27-inch, 64 x 60's, at 6%c. Gray goods in the 39-inch, 
68 x72’s construction, are quoted at 10%c., and 39-inch, 80x 
80's, at 12\4c. 

-WOOLEN GOODS: As a result of the strength of raw 
materials, factors in the markets for woolens and worsteds 
were more optimistic. This was particularly noticeable in 
the men’s wear division, where activity was maintained de- 
spite an advance of from five to ten cents a yard for both 
spot and spring delivery. Prices, at the new basis, were 
firm, as the early wintry weather reflected itself in re- 
peated demands for immediate shipment of goods. The ad- 
vances were not wholly unexpected in those quarters, where 
it was realized that some mills were doing the best busi- 
ness in years. Furthermore, it was reported that mills 
which have been quiet for some time will resume at least 
part time operations shortly. Sentiment in the women’s 
wear division likewise improved, owing to a more urgent 
call for heavier merchandise. Premiums were said to have 
been paid by understocked merchants for immediate ship 
ment. Blanket factors will open their new season shortly. 
The outlook was said to be bright. 

FOREIGN DRY GOODS: Little or no change was noted 
in conditions surrounding the markets for linens, Demand 
continued moderately active, with handkerchiefs the fea- 
ture. There was a noticeable turn in favor of the plain 
white, embroidered and initialed styles. Fancies and nov- 
elties, which heretofore have received most of the business, 
were less active. Demand for the latter was reported to 
have fallen off. to such an extent that many of the lines 
are not expected to be taken up for the holiday trade and 
will undoubtedly have to be carried over into the Easter 
season. Business in the household section was said to be 
slowly expanding. Burlaps continued active despite a de- 
cline in primary markets. Light weights are quoted at 9.35c, 
and heavies at 12.60c. 
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MUNICIPAL BOND SALES IN OCTOBER. 

Long term State and municipal borrowings were much 
lighter during October than in the previous month. Aggre- 
gate awards amounted to no more than $75,292,998, which 
compares with $113,946,424 in September. The amount 
borrowed in October a year ago was $92,079,368. 

A summary of the larger issues disposed during October 


is as follows: 

$5,000,000 5% East Bay Utility Drainage District, Calif., water bonds 
awarded to a syndicate managed by Marshall Field, Glore, Ward & Co. of 
New York at 102.21, a basis of about 4.86%. 

An issue of $4,104,720 44% % Essex County, N. J., 
at par to the Fidelity Union Trust Co. and J. 8. Rippel & Co., 
Newark, and Robert Winthrop - Co., both of New York. 
~ Four issues of 4 % Buffalo, N. Y., bonds, aggregating $3,000,000, sold 
to Geo. B. Gibbons & Co., = of New York, and associates at 100.161, 
a basis of about 4.23%. 

$3,000,000 44% % Detroit, Mich., special assessment bonds purchased at 
par to the Packard Motor Co., the Home Savings Bank and Matthew Finn, 
each taking $1,000,000. These bonds are part of a total issue of $4,000,000 
offered but not sold on Oct, 21. 

$2,500,000 6% Bexar, Medina-Atascosa Counties Water Improvement 
District No. 1, Tex., road bonds, disposed of to a syndicate, headed by 
C. W. McNear & Co. of Chicago. 

$2,000,000 4% % State of California veterans’ welfare bonds awarded to 4 
syndicate headed by the First National Bank of New York at a price equal 
‘w 100.785. a basis of about 4.42%. as nae ‘ 
| $2,000,000 4% Chicago South Park District, Ill., bonds awarded to a 
syndicate headed by the Wm. R. Compton Co. of Chicago _at_97.5117, 
a basis of about 4.315%. j gee Ten te 

Eight issues of 44% Albany, N. Y., bonds, aggregating $1,887,500, of 
which $1 882.500 were sold to a syndicate headed by the Guaranty Company 
‘of New York at 100.4623, and the other $5,000 





refunding bonds sold 
both of 


a basis of about 4.21%, 
to the City’s Sinking Fund. 

$1,863,000 6% Palo Verde Irrigation District, 
J. R. Mason & Co. of San Francisco and Alvin H. Frank & Co. of Los 
“Angeles, jointly, at 91.50, a basis of about 6.76%. © as oe 
* $1,483,000 6% Longview, Wash., local improvement districts bonds 
bought by Halsey, Stuart & Co., Inc., of Chicago. 

Three issues of 44% Camden, N. J., bonds, aggregating $1,330,000, 
awarded to the Bankers Trust Co. of New York and associates as follows: 
8 ong school bonds at 101.53, a basis of about 4.37%; $390,000 water 

ynds at 101.78, a basis of about 4.37%; $354,000 impt. bonds at 101.74, 
a basis of about 4.37%. 

$1,150,000 Huntington, W. Va., city bonds bought by_a_syndicate 
headed by Kean, Taylor & Co. of New York at 100.35 for “4%s, a basis 
of about 4.48%. 

$1,050,000 4% Indianapolis School District, Ind., bonds purchased by 
the Fletcher Savings & Trust Co. of Indianapolis and associates at 98.406, 
a basis of about 4.115%. 

Four issues of 4% % Spartanburg, So. Caro., bonds, aggregating $1 ,000,- 
000, awarded to a syndicate headed by Lehman Bros. of New York. at 
100.60, a basis of about 4.70%. 

During October new issues were also placed by the Terri- 
tory of Hawaii and the Government of Porto Rico. The 
former awarded $2,590,000 444% 20-30-year (optional) pub- 
lic improvement bonds to a syndicate headed by Lehman 
Bros. of New York, a basis of about 4.39% to optional date 
and a basis of about 4.42% if allowed to run full term of 
years. The Porto Rico issue denominated ‘target range 
and aviation field Series ‘A’ to ‘D’ registered bonds’’ was 
$200,000 in amount, bearing 44%% interest, and was sold 
to the Fidelity National Bank & Trust Co. of Kansas 
City (Mo.) at 101.13, a basis of about 4.42‘ 

Temporary loans negotiated during October totaled $92,- 
700 203, of which New York City contributed $88,505,000. 

Canadian bond disposals also fell off during October. 
The amount issued totaled $1,800,935. Short term borrow- 
ings were made during the month by the cities of Hamilton 
and London, both of Ontario, getting $625,000 and $673,000, 
respectively. 

The following is a comparison 
loans put out in October of the 


Calif., bonds taken by 


of all the various forms of 


last five years: 


1925. 1924. 192s. 1922. 1921. 
by 3 $ 
Perm'tloans (U.8.). 75.292 998 92.079.368 84 088 615 71,333,536 114,098,373 
*Temp. loans (U.8.) 92,700 203 112,064,727 70,867,234 63,018,000 58,082,750 
Temp.loans (Canac) 1,298,000 “i 60 6 6(3taehtink sheen 
Can'n loans (perm't) 
Placed in U.S None None None 25,989 884 5.800.000 


Placed in Canada. 
Bonds of U. 8. Poss. 
and Territories 
Gen.fd.bds.(N.Y.C.) 


1.860.935 2,530,700 192,186,495 2,805,794 7,866,678 


2.790 000 
None 


AO 000 


7h 111,000 
26 0.000 


None 


None 


195,000 3. 
1 4.000.000 


None 


173,942,136 206,869 795 353, 042, 344 163,258,214 189,847 801 





Total .... 





* Including temporary securities issued by New York City, $88,505,000 In 1925, 
$104 500,000 in 1924, $59,990,200 in 1923, $59,128,000 in 1922 and $55,782,750 
ip 1921. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1925 were 360 and 522, respectively. This 
contrasts with 485 and 589 for September 1925 and 511 and 
717 for October 1924. » Ox 





+ For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the ten months for a series of years: 











Month of For the Ten Month of For the Ten 
October. Months. : Months. 
1925. - . $75,292 988 $1,162 164 393/1908_______ $14,078,829  257.319.946 
RRS 92,079,368 1,230,504,969|1907._____. 9.793.358  209,516.322 
a 84,988,615  850.952,400|1906_._____. 14,819,277 167.971.622 
1922....... 71,333,536  990,188.42911905._.__.. 7,915,496  148.937.223 
ald 114,098,373  868.392.996|1904._____. 10,299,995  208.221.652 
1920....... 80,933,284 570.109,507|1903..____- 12,196,885  123.942.878 
1919...._.. 62.201.397 581.871.151|1902._____. 5.488.424  123.167.279 
| Feats 7,609,205  245.789.03811901__.__.. 9.779.197  109.103.198 
i oe 24.750.015  402.828.93911900...___- 16,421,185  113.615.626 
FRYE 34,160,231  402.548.332|1899._____- 9.314.854 104,342,291 
eo 28,332,219  434,829.036|1898______. 4.906.607 88.057.166 
1914 15,126.967  423.171.79011897..___.. 6,872,293 113,259,756 
1913... 39,698.091  327.902.805|1896______. 4.688.463 60,917.879 
OO 27,.958.999  345.871.920]1895..____. 6.697.012 98.950 .928 
1911 26,588,621 341,092,191 | 1894. --- 8.685.435 99,140,271 
1910.- 27.037,207  258,958.249/1893......  11.839.373 25,813,939 
1909. 16,377,836  288,767,28711892.__.__. 11,766,420 75,350,254 


In the following table we give a list of October 1925 loans 
in the amount of $75,292,998, issued by 360 municipalities. 


'In the case of each loan reference is made to the page in 


the ‘‘Chronicle’’ 
Pade. 


where accounts of the sale are given: 


Nam Rate. Maturity. Amount. Price Basi: 
2065..Acadia Parish, La.......Bi 1006-108 i # 
1938 -Anem Co. Spec. Tax 8. S Serie “we ee $33 

_No. 26, Fla_.......5% 1928-1950 25 30. 000 J 
2066. Allegheny Twp., Pa____- 5 1929-1931 5.000 100-36 548 
1818--Allentown Sch. Dist.,Pa_4% 1930-1955 850.000 10008 4.245 
1938..Albany, N. Y. (8 iss.)--.44%4 1926-1965 1,882,500 100.462 4.21 
1998. .Albany, N. ¥.......... 4% 1926-1945 5.000 100 4.25 
2066.-Allen County, Ind_____- 6 1926-1935 105.325 100.95 ‘ 
1938.._Amherst, Texas_____._.. 6 1965 50,000 . oie 
2066 . Andrew Bay ee 19,000 _____- seeds 
2184.-Anniston, Ala...._.___. 534 41926-1935 40.000 100. $50 
2184._Annville Twp., Pa_____- i K f 
2184.-Annville Ts Di Pa. a 4 1930-1943 36,000 102.79 4.2) 
Line 8.D.No.25,Tex.5 _____.___. 6,000 
1938..Archer Co. Com. Sch. 1), ed _ 
eS ee eee 7.500 
2184- -Arden on Separate | Sch. Dist. “jet eet Nicipaae eee 
ree - ’ 
2306 Arkansas City, Kan. (2 vores PASS 100 sed 
|” RES RE Res 4% 1926-1935 30.670 100. 
1818. Atlanta, Ga__---22 2222. 4% 1927-1934 500 100.68 4.35 
2066..Aurora, Ind_.._-----__- 5 1926-1933 13.500 100.66 4.76 
2066..Audubon County, Iowa... -. 1927-1937 54.000 100 , 
1818_. Bassett, lowa__/______- 5 1936 2:100 100 5.00 
1818__ Beatrice, _ Neb... .-----. 4% d1930-1945 734.000 100 4.50 
2066. Beloit, Wis. (2 issues).-.4%4 1926-1945 75.000 102.28 4/21 
1939.. Bensenville. Il. 6 1926-1934 110.700 ‘ : 
2066. Berkley, Mich. (4 iss.)---5% 1926-1929 192'500 100.13 ~~~ 
1939 - Beverly Hills, Calif. ---+-4 34 1926-1959 100.000 100.05 ~~~” 
2066. . Bever wp.8.D.,N.J.4% 27-19! ‘ ‘RE 4.67 
1818. .Bexar-Medina-Atascosa [a Tae eee o- 
C ne v ater Impt. Dist. 
SS 6 
1939- _Biniog Special Im 1931-1965 2.600.000 ....... jain 
a =! 227, Mone. asa. 
2 issues SEP, 1928-1935 ! 
2066. Birmingham, Mich______ “$x 1926-1938 48/000 100.01. 4.49 
2066. - Blairstown, Towa Cae 5 1927-1941 6.000 ; 
2184__Bloomington, Tll_______. 5 7 5 100,000 105.14" - 3B 
{a3 Blonmington Mo yee 1926-1945 100,000 105.14 4.35 
Stig, MaSaeadeerape ae 55.000 
2184__Bluefield, W. Va_______. 1927- 25 
1939- - Blythe County Line Ind. awe Se ST8 4.58 
[SS $04: 3% Sie 75,000 
1930. Boone County, Ind. @, | ete Pes 
ee oe 1926-1935 10.849 
2306- me. ep eg 4 1926-1945 36.000 100 “ 4.00 
2066. . Bound Brook, N.J_....- 5 1931 26.000 102.13 4.59 
2066. Bound Brook. N.J____~_ 5 1927 36.000 100.77 4/60 
1818._ Braintree, Mass..______ 4 1926-1940 151.500 101.16 
1939_ -Brighton Sewer Dist. No : ; ae 
Bee ton A ! 1930-19 
2066._Bristol. Tenn._________- 1926-1949 173 000 100” 590 
1939. . Brookhaven (Town) Un. i 00 
ee 8. D. No. 24. N.Y.4 1927-1951 168, 
1939__ Buffalo, N. Y. (4 issues).44% 1926-1945 3.000 000 100:731 133 
1818.-Burlington. N.J.....__ 4% 1931 45.000 100.15 472 
2184. Broward County. Fla----54 1935-1949 3005000 10072 5.47 
2184. . Broward County, Fla___.5% 1935-1949 200°000 100 84 5.45 
2206. . Buffalo, N. Y. (2 issues) _4 1926-1942 44.500 100 4.00 
2306..Burley, Idaho...__.____ |: anseubbialen 750,000 ‘ 
2184. Burley idaho ‘Sap icine itae ee 750.000 100 00 
2060_. Bushnell, Fla. (2 issues) _ 930-196 ‘ f 
2060. ni la. (2 issues) - 6 1930-1960 62.000 95.01 6.46 
O° eee 1926-1940 30,000 
2066__California (State iets 4 1927-194 ‘000 100.725 449 
2184__California, heated ‘gu aa 3.00 on ty eo < 
2306. California’ Mo. -_5 Serially 20.000 101.26 ~~~ 
2066. .Calumet, Minn. (2 issues)6 1926-1940 70.000 Pinel 
1818._Cambridge. Mass. (5 iss.)4'¢ 1926-1955 545.500 100.849 410 
1940_._Camden, N. J__.....__. 4% 1926-1959 586.000 101.53 4.37 
1940..Camden, N. J_......... 4% 1926-1965 390/000 101/73 4.37 
1940 Canton Ohi J 6 iasi--— 434 1926-1965 354.000 101.74 4.37 
anton iio (8 iss.) 5 1927-1935 2 ‘s 
1818__Canton. Ohio 5! 1997-1931 ae 4s ” 6-79 
2184._Cape Girardeau 8.D..Mo. 4% 1930-1945 300.000 
2306_.Cashmere, Wash_______- 6 1927-1945 TR tee ree 
2184__Castle Rock, Colo.__.____! 5 1927-1952 r39.000 —_~~~" ee 
1940 ~Chadron, Neb STE 1926-1930 7r142.000 ___~~~ rine 
40..Chadron, Neb________.-5% 41930-1945 eR eee eas 
2184 Chapel Hill, No. Garo. wee REM 2... heey 
(2 issues) i dete: as ddan tac C 926-195- 5 
1819__Charleston, W. Va nano etsaleponi ag re ign ie nen 
1940__Charlotte County. Fla. iesnecon LGR wee ans 
2306 __ Chester Township, N. J_ 5% 1931 40,000 ee 
184__€ hicago South Park Dist... opt egy Neier 
thee ae 19e ae tS 2.000.0¢ 7 5 
2184__Chouteau, Mont______ 5 19 ’ 32 OOK 100° 44 
1940. “Clark County, Ind- ~~~ 5 1927-1936 i100 j03.57 2 
2307__Clark County, Ind______5 1927-1936 6,00 23 
19 10) Clearfield County, Pa___4 6 d15-30-vears okt oon AGS.24 4.42 
2067... Clearwater, Fla. ____- 5% 1955 367.000 96.297 5.7 
1939__Colorado (State of). 5 41929-1941 500.000 101 73 53 
2184__Columbiana, Ohio | 3 Iss.) 5% 1927-1935 16.150 102 36 - 
1939__Cooke County, Tex____. 6 1926-1945 4.000 100 6.00 
2°07..Council Bluffs, lowa__.. .. _....---- 158.000 5 
2067..Crawford County, Kan_.4%  1-10-years 90.000 _____- st 
1939__Crescent City, Fla. i 1926-1935 45.000 102.02 5.58 
1939__ Crested Butte, Colo_____5 1935-1939 15.000 ue oe 
1939__Crested Butte. Colo_.____! 5 1940 50.000 ______ aaa 
2397__Crookston, Minn_______ _. 10-years 1.699 100.2990 ~~~" 
2185__Dalton, Mass _- -4\% 1926-1945 150.000 101.699 4.04 
2185. _ Daviess County, Ind----4 4 1927-1936 11.800 100.74 4.37 
2185.. Daviess County, Ind__..4% 1927-1936 8.200 100.73 4 37 
2307..Decatur County, Ind__..4% 1926-1935 5.200 : 
2307. .Delaware County, Pa__.. _. _._.-___- 1,000.000 100.12 ___- 
2185..Des Moines. lowa______- 6 1932-1936 20000 100 4.50 
2185._Detroit, Mich...____... 4\% _.... 3.000.000 100 4.25 
1819__ Diagonal. Iowa____..... __ 1928-1945 33.500 100 a 
2185. . Dodson, Mont__-_-____- 41935-1945 6.000 100 6.00 
2007 .. Dormont, Pa........... 4% 1955 15.000 102.73 4.34 
ye ere nee 730,000 ‘ 
2185.-Du Page County. Ill... _- 434 1929-1943 160'000 101.38 4.36 
1939__ Duval Road Dist.,. W.Va... ......... 100.000 100 
2185- -East Bay Utility Dist., pi 

teed ices te ee 1935-1974 5,000. 0 
1939__East Carroll Parish, La__5 1926-1964 (300. ‘O08 tite 138 
2185._East Granby, Conn____. 4% 1929-1941 63.000 100.477 4.44 
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Rate. 


Na 
o367. .Eastland Se. ‘Ss. D. No. 
42, Tex 6 


2307 . Eatonville 8. D., Dee 1 
1941_.Economy Twp., Pa_._-- 453 
Zoe! --Bnsiowood. Colo. “ais: ne 
sont - - Erte. ! 
_Essex © County, Is Susanne 4% 
3507. Eten ah Aina enae 
2307 - ‘Tas. "Ore. (3 issues) - 444 
1941.__Eureka County, Nev__._5 
a RS hte at m. 
alley, 


2185... Fort Valley, Ga__.___-_-- 
2185..Fort Wayne Senooi City, 
a Se 4% 
2308..Fort WorthI.S. D., Tex.4% 
1941 __ Franklin Grove, Il]___...4% 
2308. .French Lick Sch. Twp., 
2308. . Frostburg, .Md.......-.- 5 
2185.-Gadsden Co. §S Tax 
& & we  “teeqgre 
1941__Garden C ity 8.D., Kan__5 
1041..Garnett, Kan _........- 4% 
2185__Gary School C ity. Ind_..4\% 
1941..Garvey 8S. D., Calif_.__- 5 
2068__Genesee C TR Mich_.4% 
— SS SS re 4% 
2308.._Gettysburg, Pa. (2 issues)4}4 
1941__Gladstone, Ore. kines ale 
1941__Gladstone. Ore. (4 iss.) __6 
2068..German Flatts Sch. Dist. 
Rm SaaS 
2068. _GilmerCo.,W.Va.(3 iss.) - 
1819..Glen Cove, N. Y.....--- 46 
2068._Glen Rock, N. ; eer ask 4% 
2068..Glen Rock, N. J......-.. 4% 
1041 ..Golden, Colo........... 4% 
1941_.Goodlett Ind. 8. D., Tex_5 


2068.._Graceville, Fla ....____- 
2185..Grand Junction. Iowa_- 4% 
2185__Grant County, Minn 


2068 - Orisnues) Rapi s, Mich. (5 

2308_. ome Reece Co. 8. D. 
7 =e % 

1941. Grayson Co. Com. 8. D. 

4 “SAA 
2308._Greensburg, Ind_______- 4% 
308..Greenburgh, N. Y____.- 4% 
8..Grenshaw Separate Road 

3 "Sa 
2068..Haddon Twp., N. J____- 5% 
2185..Haddon Twp., N. J__.-.4% 
2068..Halfway, Mich... -_- ~~ 
1942. "Hammond, Ind_ -5 
2068. Hancock County, “Miss - .5% 
2185..-Hanenck County, Ohio__5 
2308..Harrison, N. Y. (2 issues)4\% 
Gp. SENT IIOM, De: Vencccecce 
2186 . Hattiesburg, Miss. ( is.)_5 
2185..Harrisburg, Pa__......- 4 
2186..Hazleton 8. D., Pa__.__- 4% 
9186._HazletonS.D., Pa_____- 4% 


86..Hempstead (Town) Union 
Free 8. D.No. 14, N.Y.4% 

.Hempstead (Town) Union 
4g 


Free 8S. D.No.19, N.Y. 
2186. .Hennepin County, Min 
.-Henry C oanty. Ohio...-§ 


942. _Herrin, oe era 
942. -Hibbronvilie | Ind. Beh.” 
st eecseceseee 
2186. . Highland Park, Mich... .. 
06. . rouse Co. Special 
Tax S.D. No. 55, Fla__6 
1942__Hillview Sch. Dist., Ga__6 
1942. _Holmes-Liberty Rur. Sch. 
4 =a 5% 
1942..Hopesdale Un. S.D., Pa_.4\&% 
2186. ae ou a, Epes. ‘Bch. 
1820.-Hudsvn rails me Be ‘3° 
CO 
1942. Py "eee 4% 
1942._Huntineton, W. Va .4% 
2308 - - Indianapolis Park Dist., 
Ind. (2 issues)._______ 
1820. Indianapolis S. D., Ind_.4 
1820._Indian River Co. Sp. Rd. 
& Bridge D. No. 4, Fla_6 
2069. Irvington, N. J____.___. 4% 
Die. meee, MOR. «ccceccoec 4% 
3206..1emay. Mont... ..ccccccc 6 
1942. Itasca, Ill Soe 
2308. .Jackson County, Tenn_._5 
2398..Jackson, Mich____._.__. 414 
2069 Jacksonville, Fla_.......4% 
2069. Jacksonville, Fla aoe 
2069._Jasper County, Ind = ar 
1942._Jeff Davis Co. Common 
Sch. Dist. No. 4, Tex 5\% 


2069... Kalamazoo Sch. Dist. Ne 
1 


Mich 4% 

2309... Kelley Consol. Sch. Dist., 

lowa ee 4% 
2069..Kenton, Ohio_....____- 5 
9069. . Kingston, N. Y .§ 
1943. King gC o Com. Sch. Dist. 

Texas 
2069. Kiowa Co. Sch Dist. No. 
Lolo 

2069. . Kiowa Co. Sch ‘Dist. No. 

1 “olo 
2309_.. Klamath Falls, Ore. (3iss)5 
2186. Kokomo Sch. City, Ind__4% 
21%6_. Kosciusko County. Ind__5 
2069 La Grange, Ill .4% 
2309. ._ Lagrange County, Ind__.4% 
2069_.La Grande, Ore__. .6 
1820. ._Lake County, Ind 5 
1943... Lake Co., Ind. (2 issues)_5 
1943..Lake Co Mont. 4\4 
2069._Largo, Fla- ee 
2186..Larimer Co. 8S. D. No. 3( ), 

Colo 4% 
2186__Lenoir City, Tenn. (2 is.) 6 
2186..Lenzburg, Ill A 
2186..Lewis Co. 8. D. No. 77, 

Wash 
2069 _. Lincoln C 0.8. D. No. 116, 

NY ek sites ip ees tie aie 4 
1943__Lincoln Park, Mich____- 6 
1943..Lincoln Park, Mich ____-. 4% 
2069..Lincoln Park, Mich._...5% 
1943._Long Beach, N. Y. (3 is.) 6 
2069 ..Longview, Wash --- 6 
1943..Los Angeles Mun. Impt. 


Dist. No. 37, Calif- : 


1943_._.McComb Miss 

2309. . McGhee Road Dist., Ark. 54 
Dj, Milcscssssenss 
1943_.Madison, Wisc.._...__- 4 2 
1943..Malden, Mass.......... 4% 


Maturity. Amount. 


1926-1950r4, 


1926-1945 
1945 
1927-1934 


1927-1943 


1926-1933 
41936-1955 


1926-1935 
1940 
1926-1964 
1928-1935 
1926-1934 
1926-1955 
1927-1936 
10 years 


1926-1953 
1927-1945 
1926-1940 
1930-1939 


ee ee 
RON NONVONNKY— 
=P PPISPLPO 


~ 
2 
w 
- 


1927- 
1928- 
1927- 
1926 1933 
1927 1950 


1928-1961 
1935-1954 


1926-1955 
1926-1947 
41935-1950 
1927-1938 
d1945-1955 
1926-1935 
1926-1935 
1926-1935 


1933-1934 
1937 
1926-1925 
1927 1929 


1927-19 2G 
1926-1956 


1927-1945 


a - a0 
192 IF, - 193 
1937 


1929-1938 


1926-1955 


91 


1 


Price. 














Maturity. Amount. Price. Basis. 


1941-1957 
1926-1940 


1927-1936 
1927-1936 
1926-1940 
1926-1928 
1926-1943 
1926-1930 
1926-1935 
1926-1964 
1927-1936 
41935-1945 
1927-1949 


1926-1945 
1936-1954 
1927-1936 
1925-1949 
41926- 1 935 


1933-1949 
1926-1937 
1926-1930 


1926-1935 


1936-1944 
1926-1936 


1927-1955 
1926-1945 


1926-1945 
1926-1927 


0 1926-1945 


Basle. é. Neme. Rate 
ot 7--M 7 Dist., 
wate a sweet i. Je Set honeeneednmee 5% 
o8 0001 100 4.25 | 2309- “Mahoning County, Ohio 
100,000 100 4.50 | 1820- “Mansfield, seer 
45.000 101.70 4.37 | 2070_--Madison C ounty, Ind- —- 
224.000 98.66 -___-. | 2070._.Madison County, Ind-_--5 
64,000 100 4.25 | 2070_.Maine (State of)_______- 
104.720 100 4.25 | 2070_-Mansfield, Ohio-.-.__-_-- 
ne taseee ... | 2187..Melrose, Mass. (6 issues) _4 4 
100,000 101.21 _.-- | 2070_.Mercer County, Ohio____5 
c— aa ..-- | 2187_.-Mercer County, S.- 5-3 
20.000 99.25 —___. | 1943_.Merchantville 8 N.J.4% 
30,000 y102,81 _.. | 2309..Miami County, 1 adit 
2309. Middletown, Md ______- 5 
S73.000 .....- _... | 2187..Middletown, Ohio___.__5 
CS)  —a— _... | 2300_.._Middletown Com. 8. D. 
12,500 ‘ e  } } & eee: { 
2070__ Millvale, Pa__._--- -4% 
8,000 101.25 —--- | 1821--MiamiCo., Ind. (2 issues)4% 
30,000 102.25 4.86 | 2187__Milton, Mass edad tiie ieiidisiaam an 4\% 
9300. .Mobile, Ala............ 5 
25,000 100 eee ee | eae 4% 
37.000 --- | 1821._.Montclair, N. J........- 4g 
127.246 100 4.75 | 1944- “Montgomery Co., Va...-.6 
175.000 100.05 4.245 | 1944..Moorhead, ee 
75,000 104.40 4.68 | 1821._._Morgantown, W. Va. (2 
550.000 100.51 4.415 OO eee eee 
18.000 100.27 4.68 | 1821_.Mount Pleasant, N. Y_..4% 
75.000 101.75 cam f MRIeT « aR: PERM, Ios Besesccs 4% 
75,000 102.87 4.47 | 2071__Mulberry 8. D., Calif_... -- 
9.939 102.16 Var. | 1944-.Muskegon Heights, Mich. 
i ee a i 
15.000 104.57  -.-- | 1944._.Muskegon 8S. D., Mich 
8 manos CP MG e nc ceedoeeas 
300,000 102.67 4.33 | 2071__Nashville, Mich_-_------ 
336.000 100.64 4.64 | 2071- - Nelson Twp. Fractional 
82,000 101.37 4.64 D. No. 5, Mich.....44 
cS aaa osname | Eevee Saw Bedford, Mass. (2 
20,000 Ape — EE RS 4% 
42,000 102.02 5.86 1044- > * *» aoa ly 
5.000 100 4.75 | 2071_.Newburyport, Mass__---- 4 
ae asedws scae Vee ees s ast e le (Town) Water 
990,000 100 4.25 | 2071- _New'| aa a 6 
1944__ Newport Beach, ¢ Si 
22,000 100.31 _.- | 2187..New Mexico (State of) - 
2187..North Hempstead Union” 
0 rere = Free 8. D. No. 11. N. Y4% 
30.000 102.75 4.55 | 2310._._North West Sch. Twp., 
10,000 101.20 4.45 Rc Ra 
2187_. Norway, Mich_---- 5 
50.000 101.05 aves | Belu- Oakland C ounty, Mich. 
112,000 ines +ine OU eee 4% 
80,000 100 4.50 | 2310._Oakwood, Ohio____.--..5% 
310.000 101.03 -... | 2310..Oakwood, Ohio__-_--.--.- 5% 
18,000 102.008 4.541) 1821__Ocean City, N.J_..-.---5 
) ho eae came | Ee oc Es BM ecaccews 5 
6.800 10089 £4.73 | 2071..Ocean Twp., N. J-...---5 
90.456) 100.019 4.39 | 1821_.Omeida, N. Y.---------- 4% 
100,000 . <n, 1s Rudtcdendeehe a6 
250,000 y100 ---- | 1821._Orange County, Ind. (2 
194,000 y100 ae OO a 
300.000 101.71 4.385 | 2187_.Ossining, N. Y...-.-..-.-5} 
300,000 100.338 4.21 | 2187..Owego, N. Y.....-...--- 
2071__Palo Verde Irrigation 
450.000 102.831 4.50 Districts, Oeil... ....«- 6 
S167 .. ce Gs Fen cncsone 6 
196,000 102.73 4.51 2310.-Pans, Rae AREER y= 6 
50.000 100.84 4.27 | 2187... Panama, Ill. -.---~-- 6 
49,000 101.03 4.73 | 2072_- Pasadena City Sch. Dist., 
640,000 -.----- ence | ere ‘4% 
2188 -. ae Consol. 8. Dox 
207,000 100.004 --.-- | 1822_. sels «oe ‘ ae Un. Free 8. D., “660 
15,000 101 5.86 | 2188._ Pelham Manor, N. Y_-..4% 
oF ae .--- | 2188... Pelham Manor, N. Y 4% 
1944__ Perrin Co. Line Ind. Sch. 
9.500 104.44 4.97 | Se 
225,000 101.71 4.38 | 2072 -- Perrysville Village 8. D., . 
0 a Nia ale a eo > 
247,000 101.07 4.42 | 2188__Pinebluff, No. Caro- 6 
1944__Pine Grove Sch. Dist., 
29.225 101.20 4.74 So. Caro- __5% 
721,000 os _.. | 2072__Pioneer Sch. Dist., Tex__6 
150,000 100.35 4.48 | 1944__Plains Twp. 8S. D., Pa...4% 
2072__ Pittsfield Mass. (4 iss. )- 4 KY 
34,500 100.002 4.495 | 1822__ Pleasant Ridge, Mich 5% 
.050 ,000 98.406 4.115 | 2188__ Piney Grove Consol. om. 
Dist Ga —_ > 
490.000 98.10 6.17 | 2310__Port Clinton, Ohio___.._5 
219.000 100.52 4.44 | 1944__ Port Huron, Mic h_ 5 
20.000 97.75 .--. | 2072__ Portland, Me 4 
9.000 100 6.00 | 1822__Portland, Ore 6 
5.900 taee. « 1822__Portland, Ore 6 
11.000 100 5.00 | 1822__Portland, Ore 6 
85.500 100.12 ---- | 1822__Portland, Ore 6 
' =. .-- | 1822__Portland, Ore 6 
250.000 ---- e-< 1822__Portland, Ore 6 
4.929 100.26 5.94 | 1822__Portland, Ore 6 
1945__ Pottawatomie Co., Okla_4% 
Dae «see ---- | 1945_. Prowess Co. 8. D. No. 10 
Colo _. , 
85.000 100.70 4.40 | 2188__Price River Water Con 
servational Dist.. Utah_6 
12.000 - - ss0 | 1822__ Punta Gorda, Fz 6 
11.000 101 4.805 | 1945__Quincy, Mass. (3 issues).4% 
15,000 100 5.00 | 2158. _Quiney, Mass_- --4% 
1945. Redford, Mich.........5% 
8,000 ---.-- ---- | 1822__Redford Twp. Un. 8. D. 
No. 1, Mich = _..4% 
Oe ae ssae ft Sige. re 0... N.Y = 4% 
1%22__Ripley County, Ind -4% 
715.000 ---- | 1822__Ripley County, Ind 4% 
149.607 100.052 ---. | 2072.. Rockport, Mass 4\% 
115.000 100.36 4.20 1945... Royal Oak,  pdiean »4% 
44.8490 102.92 4.47 | 1822__Rush County 1% 
36.000 100.51 4.43 | 2311._Sagcinaw County, Mich, (3 
4.800 100.3: 4.44 issues 5 
9.456 102.98 -... | 2]88._8t. Jacob, IIl_- 5 
54.000 102.54 4.54 1945__St. JosephCo., 1% 
60.000 102.12 4.56 | 1945__St mo Co 4% 
99.566 100 4.50 | 1945._St. Paul, Neb.__..._- 4% 
Se.  esannse ‘ 1945... Ry Calif_......44% 
2311..San Diego Co., C alif. (2 
71.000 101.26 — issues 5 
10,500 102.14 1823__Sandusky County, Ohio._5 
Se senben 1823__Sandusky County, Chio__5 
2072__San Bernardino, Calif__.5 
9,000 100 ---- | 1945__Sanborn, Iowa. ........-.5 
1823._Sanford, Fla ateletties 
15.000 100.13 2072__Santa Bz urbara, Calif. (2 
9,400 100 6. 00 issues) " — 
30,000 100.44 -- | 1945..Sarpy Co Rd Impt. Dist. 
191.000 100.32 ; No. 4, Ne 5 
80.7 100.11 5.97 | 1945. -atpy ¢ Co. Rd Impt. Dist. 
nee  seeneas aaa _, eee 
2188. -Saracota Heights, Fla. onal 
BEE | ssasee ..-. | 1823_.Saugerties, N. 7 -5 
Sw amsmand .--- | 1945__Schenectady, N. Y 7 is. 4.50 
150,000 104 ---- | 2072._S8e hroeppel | U % Fr. 8. D 
724.000 101.45 aant iO. 14. + Beacese 70 
100,000 100.75 ona 2311. -Seott © rae Ss ommunity 
34,000 101.71 skee . D. No. 122, ll. 5% 


1927-1931 


1945-1952 


1926-1935 
1927-1932 


1927-1935 
1926-1953 
1926-1940 
1927 
1926-1935 
1926-1942 
1926-1935 
1926-1935 


1926-1935 
1926-1952 
1928-1937 


1937-1955 


1926-1932 
Yearly 


1927-1955 
1926-1937 


1927-1934 
1926-1937 
1930-1965 


1926-1945 
1926-1941 
1928-1954 
1926-1932 
1927-1931 


1955 
1927-1933 
Yearly 
1926-1955 
1935 
1935 
1935 
1935 
1935 
1935 
1935 


” 1935 
fo 1935 
-1931 


Risin! 
> 


1928-1955 
1927-1943 
1927-1946 
1927- 1936 
1930 
1926-1930 
1926-1935 


1926-1941 
1296-193! 
1926 1935 
1926-194 
19: 26-196: 


Sine Taper 


—— 
2 aN 


i 


tt et 
ooo oye 
bo who hoot 
NDMP 

pat et ot ed ed eed 


1926-1940 
1926-1940 
1926-1934 
1926-1945 
1927-1956 


1926-1933 


1 


250,000 


23.400 
13,200 
18,300 


863 .000 


100.000 
7,000 
4,000 

600 ,000 

12,000 


7.750 
24.000 
150,000 


18,000 


2,000 
30,000 


25.000 
25.000 
250.000 
157 .000 
16,250 


12.990 

3,590 
726.000 
120 900 
40.009 
40.000 
49,000 
40.000 
40,000 
N00 
(47 
,000 


>our 


100 
1,500 
750 


159 


00 
nnn 
N00 
0N0 
450 


0.900 
3,000 
4.900 
8.890 
5 
7 
6 


500 
‘000 
400 


7.350 
5.000 
0.509 
6.000 
8.000 
5.000 


78.000 
6.000 
2.500 
000 
7 000 
4.000 
,000 
15,964 


17 .698 
8.900 
8.500 

859,000 


175,000 
32,000 


104.45 
102. 6 


102.12 
100.347 
100.466 
106.30 
100.97 


101.15 
101.81 


100.13 


101.09 
100.26 


100 
100.03 
100 


100.534 


106.40 


— 1) 


233 2333 
-_ 
-_ 


—eC 
52552322 
VOU MNISI DAMON 
=< 


_ 


eet et et pet et et et 
— 


199 
1099.59 
190.461 
100.24 


100.47 
100.379 
191.46 
191.41 
100.15 
109.07 
101.48 
100 
191.§ 
100.6 
100 


100. 


100.92% 
101 


5.19 
4.59 


4.38 
4.38 


489 


ss 


Par > Pee, ee 
RSs SStatk 


~ 
o 


roe 


4.80 
4.435 
4.33 


4.405 
4.64 
4.49 
4.09 
4.47 


4.56 
5.11 


4.50 
4.995 
5.00 


4.865 


$2: 83 xSds 


1 CHORIN! CAD 
| WNWKWNHNNN 
SPH PANNN 


4.46 
445 
4.235 
4.24 


4.725 
4.19 


5.00 


4.345 
4.35 


4.45 
4.67 
4.68 
4.64 
5.61 
6.00 
4.27 
4.63 
5.24 








2304 


SSSxenerre 
NNN KSB O®W 
Co OS BO BO OD BO GO IO 


tothe totototo 


1946 


2073 
2189 
2188 
2312 
1946 
1946 
2073 
2312... 
2188 
1947. 
2073 
1947 
2189 
2073 
2073 
2073 


2312 - 
2073 
1947 
1824 


Name Rate 
Sharon, Pa 4 
Sherman Twp.8.D No. & 
lowa 
Shelby, No. Caro 5 
Shelby County, Tex 5 
Shelby Special Charter 

Sch. Dist.. No. Caro__5 
Sidney, N. Y 5 
Sleepy Eye, Minn 5 
Somerset Ind. 8. D.,Tex_5 
Southampton Un Free 

Pi ee Ds Ge Kaansall 
South Euclid, Ohio 5% 
South Haven, Mich 
South Jacksonville, Fla_.5% 
South Pekin, Il 5 
South Portland Sewerage 

District, Me j 
Spartanburg So. Caro. 

(4 issues) 1% 
Springfield, Mase 4 
Springwellis Twp. Unit 

Sch. Dist., Mich 4% 
Storm Lake. lowa 
Struthers City 8. D.,Ohio 5 
Swampscott, Mass. (2 is.) 44 
Tenafly, N.J 4% 
Terrace Park, Ohio 5 
Texas (State of 5 
Texas (State of 5% 
Texas (State of) ) 


Trumbull County, Ohio 


6 issues) 


~ 

Trumbull County, Ohio__5 
Ulysses, Neb 4% 
Utica, N. Y. (2 issues 4% 
Van Meter Consol. 8. D., 

lowa 
Ventura, Calif 5 
Vermillion Co., Ind 44 
Victorville Sanitary Dist., 

Calif 6 
Vigo County, Ind 5 
Vigo County, Ind 5 
Vigo County, Ind 5 
Waelder, Tex 
Walnut Cove, No. Caro__6 
Walton County, Fla 5% 
Warren County, Ind 44 
Warren, Ohio 5! 
Washington Sch. Twp 

Ind yy 
Watson Chapel Spec. Sch 

Dist., Ark 7 
Wells County, Ind 6 
Weimer Ind. 8. D., Tex 
. “ae er 
Welsh, La ___ 6 
West tlaverstraw, N. Y__5 
West Haverstraw, N. Y__5 
West lawn. Pa 4% 
Westville, N. J.......-.. 5 
White l’lains, N. Y 4% 
Wilkes-Barre, Pa 5 
Will Co. 8. D. No. 86, Ill_4'4 
Wilmington, Del 4! 
Winchester 8. D., Ohio__5 
Wise, Va. (3 issues) 6 
Ww oburn, Mass 4! 
Woodbury Un. se Sch 

Dist. 3. . 4% 
_W wae Rng Mich. (6 iss.) .5 
Wyoming Co., N ¥, 4% 
Yorba Linda 8. ie Calif_5 
York Sch. Twp., Ind 4% 


Maturity 
1930-1955 


1926-1935 
1927-1936 


1930-1944 
1927 1935 
1955 
G26, 1939 
931-1950 
1926-1950 
1926-1955 
30 years 
1927-1944 
1926-1945 
1926-1942 
1927-1935 


1926-1960 
1926-1935 


hotetoh 
SINUS 


1926-1935 


1925-1934 


1926-1955 
1926-1955 
1926-1945 
1926-1931 
1940-1955 
1929 
1935-1959 
1930 
1934-1944 
1944-1964 
1926-1928 
1955 
1926-1945 


1927-1944 
1930-1954 
1926-1940 


Total bond sales for October (360 municipali 


ties, covering 522 separate issues) - 


] 


THE 


Amou nt 
,000 


4.000 
O00 
459 


200 O00 
5.000 
50,000 
6 000 


HOO 
759 
25,000 
000 

14.000 
200 O00 
000 
150, 


000 
000 
240,000 
H00 
000 
£000 
2,000 
,140 
100 
500 
900 
000 
ME) 
H00 
000 


000 
35,000 
000 


000 
000 
400 
000 
37,500 
21,000 
50,000 
4,240 
500 


4,500 


35,000 
81 5 
70,000 
60,000 
60,000 
10,000 
43,000 
40,000 
45,000 
50,000 
42,500 
140,000 
600 ,000 
1,650 
100,000 
90,000 


Nw 


19,000 
61,552 
175,000 
50,000 
19,999 


k$75,292,998 





Price 
100.05 


100 
100 


100.5 
100 


104.58 


101.52 


100 
100 


100 
100 


69 
151 


&41 


Of 


~ 


101.277 
101.02 
100 


64 


100 
101.4 


100.32 


106 
100 


100 
103.1 
103.1 
102 


101.! 
104.6 
100. 
100 


10] 
104.75 


103 

101.5 
101.5 
101 
100.592 
100.712 


102 


101 
100.4 
100 


101 


100 
y100 
101 
104 
101 


258 
40) 
08 


C HRONICL. K 


‘ols 
4.24 


5.00 
5.50 


ue OI 
_ 


2: 


dm Dons 


oe —“ 
2 —) 
= x 


> 


d Subject to call in and during the earlier years and to mature in the later 


year. 


k Not including $92,700,203 temporary loans. 


y And other considerations. 


Page. 
1820- 


2188 -. 


BONDS OF UNITED STATES POSSESSIONS. 


Name. 


Rate. 


Hawaii (Territory of)....4% 
Porto Rico (Govt. of)....4% 


Maturity. Amount. 
d1945-1955 $2,590,000 
1945-1948 200 ,000 


Price. 
101.42 
101.13 


r Refunding bonds. 


Basis. 


4.42 
4.42 


The following items included in our total for July should 
We give the page number of 
the issue of our paper in which reasons for these eliminations 


be eliminated from the same. 


may 
Page. 
1820- 
2310 


be found. 


Name. 


Dist. 


_Hudspeth Co. Common Sch. Dist. No. 3 


_Nelson Twp. Sch. No. 


5, Mich 


. Tex 


Amount. 
$30,000 
100,000 


We have also learned of the following additional sales for 
previous — 


Page. Rate. 
2066 Acadia Parish 8. D.No.8, 
1938__Adena 8. D., Ohio ( Aug. Bs 
1938.._Amanda Twp., io 
Ce a 
2184._Andover 8S. D., N. Y. 
(July) 6 
2306. . Assumption P arish Drain. 
Dist. No. 2, La- 6 
1939. Belington, W.Va. (April) 5 
2066. Beltrami County, Minn. 
(August) : 5! 
2306. . Bergland bands S. Ds 
Mich - hind can oitel 5 
2184__Be ne Twp. 8. D., Ohio 
(Feb.) 
2066.._Burnt Branch Drain. 
Dist., So. Caro. (Aug.) .6 
2184__Bryan, ‘Ohio CAMS.) 00208 
2067 ..Caroga, Peers 4% 
2067 - “Chatham, N. Y_- .---4% 
2184._Chester Twp., N. J. 
(Aug.) . 5% 
2184..C latborne Par. Rd. Dist. 
a = 
2184._C . or ‘Lake, Iowa (Aug.) - 5 
2307..Coalport Sch. Dist., Pa 
| eS Ese L 
1939__Coffeyville, Kan. (July) - 4h 
2185._Coos Co. Un. High 8. D. 
No. 2, Ore__..- ee 
1939.._Council Grove, Kan. 
(Feb.) - dpgceu tunes AE 
2185..Cudahy 8. D. No. 1, Wis. 
0 or 4% 
2185.._Delavan, Minn_........5% 
2185. — palestine. Ohio 6 
2067 Bast siroudsbiure, Pa. 5 
1941-_Ellis, ee (April) ....-- 5 


Mat rity. 


1926-1934 


1926-1959 
1927-1945 
1928-1930 
1927-1933 


1926-1930 


4 41930-1955 


1926-1935 

1926-1945 

1926-1940 
1925 


1926-1930 


d1935-1955 
1926-1945 


Amount. 


50,000 
4,000 


4,500 
3,500 


60,000 
38,000 


r100,000 
65,000 


6,000 


15,966 
31,778 


17 ,000 
729,500 


180,000 
4,000 


2,250 


40 ,000 
42,000 


Price. 


100.35 
102. 


101.8: 
102.8: 


~ 
=> 
Noh 
—) 
“Ito 


102.5 
101.25 
100 
100.60 
100 
100 


Basis 








{Vou 121. 








Page Name Rate. 
1941__Ellis Co. 8S. D. No. 34, 

Kan. (May 5 
2067 Floyd Co.Com.8.D.No. 

20, Tex. (July 6 
1941._Fort Scott, Kan 4% 
2185 Freeborn County. Min -4% 
2068. Genova, Ohio (July 5% 
2068__Glade Springs, Va 5 
2068. _Greensburg, Kan. (July)_4% 
2308. _ Greenville, Mich. (June)_5 
2068 Greenville, Tenn. (2 iss 
1065. .Haines City, Fla. (5 iss 

Aug : 5% 
1068. .Harrison, N. Y. (May 5 
2068 .Hastings, Minn 4% 
2068 _Henry Co., Ind. (Aug 6 
2069_..Howland Twp. Rural ch. 

Dist., Ohio 5 
2069 Isabel, Kan Feb 4% 
2309__Jackson Twp., O.( July).5% 
1942._Jay County, Ind. (July)_4! 
2186__Jonestown 8S. D., Pa 4! 
2186_.Klicktat Co. 8. D. No 

18, Wash 5} 
1943__Labette Co., Kan.(June)_4! 
1943__Lane Co. 8. D. No. 19, 

Ore. (April 5} 
1943__Las Lomitas 8. D., Calif_5 
2069. .Laramie Co. 8. D. No. 8, 

). 5 
2069__Leighton, Ala 6 
2186. ._McMinnville,Tenn.(Aug.) 

3. issues) 5 
2070_.MecPherson, Kan. (Aug +! 
2070__Marysville, Kan. (Mar.)_5 
2070_._Mason County, W. Va. 

Aug.) - 5! 
2309__Medina, Ohio 6 
2071_._Mountain City, Tenn. 

Aug. 6 
2071__Mt. Sterling, Ky. (Aug.)_6 
2071_.New Castle, Ind 4! 
1944__Newport, Neb 4! 
2071. Nelsonville, Ohio (Feb.)_6 
2071... Neshannock Twp. 8. D., 

Pa. (June) 4% 
2071... Newport. Tenn. (July)__5 
2071__Northfield, Ohio 5 
2187__Olmstead Co. 8S. D. No. 

30, Minn 5 
2071_._Ormond, Fla. (2 issues 

Aug 6 
2310__Palmetto, Fla (March) -__6 
2188__ Paulding, Ohio. 5 
1944__ Phillips, Neb- ‘ -4% 
2072._.Point Twp. 8. D., Pa. 

June 4% 
2072 _Riverview Gardens 8S. D., 

Mo. (Aug.) 5 
2188. Rock Rapids Ind. Sch. 

Dist... lowa (July) 4k 
2311__ Rose Hill Sch. Dist., Ga_5 
2310_. Promise City, lowa 5 
2311._._Ross Twp. Sch. Dist., 

Pa. (June) 4% 
2311_. Rock Rapids I. 8. D., Ila_4% 
2311_._San Jacinto, Calif 6 
2072__Savannah, Tenn. (Feb.)- 6 
2072__Scotia, N. Y. (July) - 

1946. Sedgwick County, Kan. 

(June) ‘ oe | 
1823__South Euclid, Ohio 5 
2188__Southport, No. Caro 6 
2072__Stafford, Kan. (Feb.) - 4% 
1946__Tongonoxie, Kan 4's, 
1946_.Topeka, Kan. (July) 4% 
2311__Vestal Com. 8. D .No. 1, 

N.Y. (June) 5 
2073..Wayne Twp. Sch. Dist., 

Pa. (July) -_--- 5M 
2312.. Wendell, Idaho 
2 '73_.Wheaton, poinn. (July)..4% 
2:89__Wheeling Twp. 8. D. No 

25, Ill. (April) 5 
2312. Willowick, Ohio (July). _5% 
1¥47_. Woodbine (Borough) Sch. 

Dist., N. J. (July) 5 
20 73_.Wood C ounty, Ohio 5 
2312__Wooster, Ohio (Aug.) (8 

issues) 5 
1947__Wrightsville Beach, No. 

Caro. (June) ae 


10 


Maturity 

1926-1935 
1926-1945 
1936-1943 


1931-1955 
1926-1945 


20-years 


1930 1954 
1926-1930 
192 -1935 
1926-1935 


1926-1947 
1926-1945 
1927-1932 
1926-1935 
1930-1955 


1926-1935 
1931-1943 
1926-1935 
1935 
1930-1955 
1926-1935 
1926-1935 
1926-1934 
1930-1945 


1926-1935 
semi-ann 


41930-1945 


1926-1935 


1927-1935 
1926-1945 
19% 26 1934 


serially 
1927-1935 


1926-1936 
1927-1931 


41930-1945 


1926-1949 
1945 
1935 

1926-1937 

1929-1953 
1935 


1926-1965 
1925-1929 


1926-1935 
1927-1935 
1928-1942 
1926-1945 
serially 

1-10 yrs. 
1926-1940 
1926-1935 
1926-1945 


1926-1943 
1926-1930 


1927-1944 
1926-1930 


1926-1935 
1926-1955 


Amount. 
5,000 


000 
000 
839 
500 
000 
000 
000 
.700 


5.000 
ps 


22 000 
20,000 
6.000 
9,800 
15,000 


2 500 
£000 


500 
000 


000 
006 
000 
)},000 

000 


000 


3,000 
000 
000 
500 
.500 
,000 
000 
20,000 

4,000 

3,500 


25,000 
720,000 


10,000 
710,000 
50,000 


31,000 
148,944 


18,000 
450,00 


181,125 
60,000 








Price. Basis. 
100 5.00 
100 6.00 
100.60 
100.01 4.24 
101.33 . 
1032.05 4.39 
101.33 . 
100.80 
102.55 5.27 
100.69 4.4] 
101.57 5.36 
102 54 5.20 
101 74 ».06 
103.59 4.22 
100 5.50 
100.52 4.39 
102.67 5.19 
101.58 4.67 
100 5.00 
100 6.00 
100 5.00 
100.01 4.245 
100.12 = 
100.42 . 
100 6.00 
100 6.00 
101.16 
104.31 5.06 
101.16 4.24 
98.50 5.21 
100.02 4.995 
102.52 5.52 
102.25 5 54 
100.20 4.945 
100 4.50 
100 4.25 
101.11 _ 
95 ot 
100 5.00 
stat 
104.50 4.09 
107.97 5.36 
100 6.00 
100.09 4.96 
100 ~~=— 5.00 
100 6.00 
99 4.63 
100 4.50 
103.33 4.525 
101 5.29 
nL. - actin 
101.84 
100.16 
100.82 4.68 
101.13 4.77 
100 6.00 


d Subject to call in and during the earlier year and to mature in the later 


year. 


r Refunding bonds. 


All of the above sales (except as indicated) are for Septem- 


ber 


These additional Sept. issues will make the total sales 


(not including temporary loans) for that month $113,946,424. 
DEBENTURES SOLD BY CANADIAN MUN 


Page. Name. Rate. 
TR SS | OO —Eeaeeaeeeeeee 
2189__Cut Knife R. M. No. 439, 

Sask 2 6 
2074__Dartmouth, N. S- ae 
2074_.Dysart, Sask _- 64 
1947__East York Twp., Ont. 

(2 issues) __.-.- 5 
1947__East York Twp., Ont 5% 
1947._.East York wD.. Ont. 

eee. ce cae 5} 
1947_.East York Twp., Ont. 

DD. sacae men .§ 
2074 Georgetown, Ont-- .--56% 
1947_._Grand Mere, Que-_------ 5 
2189__ Holton County, Ont -§ 
2313..Kenogami, Que....-..-.-5 
1947 __L’Assomption, Que- -- - - - 5 
2189__Laval Sur Le Lac, Que___5 
2189__Leicester 8. D. No. 2491, 

Sask ‘ ee 6'4 
2074_..Mont Joli, Que 5 
2313..North Vancouver, B. C__54 
2313_.Prince Edward Island 

(Province of) 44 
2313__St. Joseph de Coleraine, 

ia eae 53 
2189__ Sandwich, Ont. (2 issues) 5! 
2074__Saskatoon,. Sask 6 
1947__ Shelburne, Ont. (2 issues) 5 
2074__ Saskatchewan Sch. Dists.. 

Sask 6 
2074__ Saskatchewan Sch. Dists., 

Sask. (4 issues) 6'¢ 
2313..Scarborough Twp., Ont.5 

(3 issues) _- 
2074..Toronto Roman Catholic 

Separate Schools, Ont_5 
2074... Vanguard, Sask - - - -- 6% 


weeny. 


5 years 
1945 
10 years 


40 years 
25 years 


¢ 10&20 yrs. 


25 years 


20 install 


1926-1952 


1926-1950 


10 years 
1926-1935 
20 year 


1926-1950 
1926-1940 
5 years 

30 years 


5,10& 
years 


1945 
5 years 


20 


VICIPALITIES 


Amount. 
$5,000 


3,000 
10,000 
1,500 


“2 TOUTN Or 
nOeNann 


_ 
Nuw 


Total amount of debentures sold during Oct-.. $1,860,935 


S IN OCT. 


Price. Basis. 
100.27 4.98 
99.34 wail 
103.137 
98.63 5.13 
99.85 5.02 
95.57 5.54 
99.63 — 
97.75 = 
99 5.20 
wee céae 
95.30 4.87 
a9 — 
100.55 
99.67 5.03 
99.35 _..- 
99.158 5.07 








Nov. 7 1925.] 


. . . . ( 
We have also learned of the following additional sales for 


September: 
Page. Name. Rate. Maturit Amount Price. Basis 
1947__Saskatchewan Sc. Dists., pre eee = net 
Sask. (5 issues) _ ---6 10 & 15 yrs. $13,800 is deers 

1947 Saskatchewan Sch. Dists., ¢. 

ae .....-6% 10 years 1,000 
1947 __Saskatchewan Sch. Dists., F 2 

= Sas Om. 7 years 750 
1947. _Turtleford, Sask______..6% 10 years 1,000 


hese additional September issues will make the total 


sales for that month, $87.438,.534. 


NEWS ITEMS 


Boulder, Colo.—City Manager Form of Government 
Upheld by Voters.—According to an Associated Press dispatch 
from Boulder dated Nov. 4, to the New York “Times,”’ 
the city manager form of government was upheld by a 
majority of 425 votes in a non-partisan municipal election 
(Nov. 3). “Voting upon an amendment to the city charter 
which would have made the City Manager responsible to 
the City Council was the feature of the balloting,’ said the 
dispatch in conclusion. 








Buenos Aires (Province of), Argentine Republic.— 
$3,600,000 Treasury Notes Placed.—Announcement was made 
on Nov. 4 by Blair & Co., Inc., of New York, Illinois Mer- 
chants Trust Co. of Chicago and Halsey, Stuart & Co., Ine., 
also of New York, that they had placed $3,600,000 514% six 
months Treasury gold notes of the Province of Buenos Aires 
(Argentine Republic) at par and accrued interest. Notes 
are bearer notes of $1,000 denominations and are to be dated 
Nov. 1 1925. Due May 1 1926, subject to call as a whole 
at any time on 30 days’ published notice at 100 plus accrued 
interest to call date of payment. Principal and interest 
payable in U. 8. gold coin of the present standard of weight 
and fineness at the principal office either of the Chase Na- 
tional Bank of the City of New York or of Blair & Co., Ine., 
in New York City, without deduction for any present or 
future taxes of the Government of the Argentine Nation or 
of the Province of Buenos Aires. 

Notice of this offering may also be found in our department 
of “Current Events and Discussions,” on a preceding page. 


Danish Consolidated Municipal Loan.—0Offering of 
$7,000,000 External Bonds Over-Subscribed.—-Offering was 
made on Wednesday, Nov. 4, by Brown Brothers & Co., 
New York Trust Co. and Halsey, Stuart & Co., Inc., all of 
New York, of $7,000,000 544% 30-Year extern:] sinking 
fund gold bonds, denominated ‘‘Danish Consolidated 
Municipal Loan,’’ at 98.50 and interest, to yield 5.60%. 
Books were closed on the 4th, the issue having been over- 
subscribed. The bonds are in denominations of $1,000 
and $500, and are coupon in form. They are to be dated 
Nov. 1 1925 and to mature Nov. 1 1955, the issuing munici- 
palities reserving the right to redeom th bonds as a whole 
or in part on Nov. 1 1930, or on any interest date thereafter 
at 100 and accrued interest on three months’ notice. <A 
sinking fund will be provided to retire all the bonds by 
maturity. The offering circular says regarding the provision: 

Provision will be made for a sinking fund which during the six months 
commencing Nov. 2 1930 and during each succeeding six months’ period 
will retire 2°, of the maximum total amount of this issue by purchase of 
bonds at not exceeding 100 and accrued interest or by redemption of bonds 
by lot at 100 and accrued interest 

Principal and semi-annual interest (M. & N.) payable in 
New York at the office of Brown Bros. & Co., fiseal agents 
for the loan, in United States gold coin of or equal to the 
present standard of weight and fineness, without deduction 
for any present or future taxes of the Kingdom of Denmark 
or of any political subdivision thereof or taxing authority 
therein. The bonds of this loan constitute the joint and 
several obligations of 26 Danish municipalities, including a 
majority of the chief municipalities in Denmark. 

Further information regarding this offering may be found 


in our Cepartment of “Current Events & Discussions’’ on 
a preceding page. 

New York (State of).— All Four Proposed Constitutional 
Amendments Adopted.—All the four proposed constitutional 
amendments which were voted upon on Nov. 3 received 
favorable majorities. Complete returns are still lacking 


but the latest figures give the $300,000,000 bond issue for 
the elimination of grade crossings a majority of 204,755; the 
amendment for a short ballot and consolidation of State 
departments, 314,879 majority, and the Judiciary amend- 
ment, 403,927 majority. The daily newspapers outline the 
results as follows: 

The vote on the grade crossings amendment stood 
771.153. with 680 election districts, 
favor of the measure, 204,755 

Short ballot and consolidation of State departments: For, 1,000,103; 
against, 685,224, with 786 election districts yet to be heard from. Ma 
jority for the amendment, 314,879 

Judiciary amendment (No. 4 
785 election districts missing. 


For, 975,908: against 
ali up-State, missing. Majority in 


For, 


1.032.842; against. 628,915, with 
Majority 


for the amendment, 403,927. 

As to the vote on the other amendment, figures given out 
yesterday (Nov. 6) by the Republican State Committee 
at headquarters here indicate that the majority for this 
amendment, which authorizes the issuance of $100,000,000 
in bonds in yearly installments of $10,000,000, would be 
slightly under 20,000. 

The complete vote on the amendments in New York City, 
with one election district missing in the Borough of Man- 
hattan, was: 
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Vote 


‘ote 
For. Against. 
1. $100,000,000 bond amendment---________..____-- 633 ,260 341,635 
2. $300,000,000 bond amendment-_-_-_______________- 672,609 300,061 
3. Amendment for short ballot and consolidation of 
. i 7 eee eerie Se 92,577 271,801 
&. Judiciary amendment ~~... <2. ccc cccccccceses 693,172 256,181 


Court Orders Canvass of Votes in Missing District.—Supreme 
Court Justice Gavegan signed an order on Nov. 5 directing 
the canvassing inspectors and election clerks in the Four- 
teenth Election District of the Twentieth Assembly District 
in East 126th St. to meet last night (Nov. 6) to canvass 
the votes cast on Tuesday on the four constitutional amend- 
ments. The application was obtained by George Kettler, 


Chairman of the Inspectors, with the consent of the Board 
of Elections. 


Nassau County (Mineola), N. Y.—Proposed New County 
Charter Defeated.—The electors of this county at the election 


| held on Nov. 3 defeated a proposed new county charter by 


a vote of about two to one. 


New York City.— City’s Budget for 1926 Approved by Board 
of Estimate.—The Board of Estimate on Oct. 30 approved 
the city’s budget for 1926. It amounts to an even $437,- 
000,000, which is $3,902,557 less than the tentative figure 
adopted by the Board on Oct. 20. The budget for last year 
amounted to $399,618,885 44. The budget for the coming 
year now goes to the Board of Aldermen, which has the power 
to approve or diminish the Board of Estimate’s total, but 
which cannot increase appropriations. The New York 
‘Times’ on Oct. 31 had the following to say in reporting the 
budget: 


The cost of running the City of New York next year will be $437 ,000,000. 
The Board of Estimate yesterday, sitting as a Committee on the Budget, 
fixed that figure as the estimated outlay for 1926. The budget last year was 
$399,619,885 44. 

The proposed 1926 budget adopted on Oct. 20 amounted to $440,902 .577. 
At that time Comptroller Charles L. Craig announced that in no event 
would the budget go beyond $440,000,000. Yesterday's approved budget 
disclosed that in the eleven days the Board had sliced $3,902,577 from the 
sum asked by departments, bureaus and offices. 

In addition to going to a new record for outlay, the 1926 budget was ap- 
proved by the Board earlier than any previous one. The law permits the 
Board to deliberate until midnight Oct. 31, but the approval was reported 
early yesterday afternoon. 

No radical individual decreases were needed to pare nearly $4,000,000 
off the proposed budget, according to Comptroller Craig. There was, to 
be sure, a cut of $200,000 in the sum requested for the ‘‘City Record,”’ and 
another of $100,000 from the city’s annual rent payments, but the bulk of 
the slash was in items listed by the departments. 

The budget passes now to the Board of Aldermen for final approval, a 
proceeding that is merely perfunctory, although the Aldermen have the 
authority further to decrease the amount. 


Sees No Drop in Taz Rate. 


“There is no reason to think that there will be any decrease in the tax 
rate,’’ said Comptroller Craig, when he was asked about that. He added 
that calculations on that would take time, with the result not known defi- 
nitely for perhaps several days 
Mayor Hylan voted negatively when the resolution calling for adoption of 
the budget was offered. 

“I vote no,” he said, ‘‘and I will reserve the right to give my reasons in 
full at the first opportunity. The time is too short now." 

“I'll reserve the right,’’ said Comptroller Craig, ‘‘to reply to the Mayor 
when he gives his reasons.” 

“And,”’ said Aldermanic President William T.Collins, ‘‘I plan to make a 
statement telling of the good work this committee has done on the budget.” 

The outlay for 1926 was finally decided at the usual executive session. 
When the budget had been finally approved the members of the Board 
opened the doors and went through the ceremony of official approval. 

“T move the adoption of this budget,"’ said the Cemptroller. ‘‘We have 
revised it down to $437 ,000,000 I would like te say for the benefit of the 
press that we have not changed our policy concerning the payment of city- 
employed labor at the prevailing rates, nor have we changed our policy with 
respect to other adjustments of salary increases. 


School Increases Disallowed. 


‘The only places where there were salary disallowances were where we de- 
clined to concur with the Board of Education in increasing the pay of the 
Superintendent of Schools and the administrative staff.’’ 

The Comptroller said that the proposal to increase the pay of Superin- 
tendent William J. O'Shea from $15,000 to $20,000 had been cut out of the 
budget He said that other pay increases not allowed in the budget were 
District Superintendent of Schools, from $7,500 to $8,000; Director of 

teferences, from $7,000 to $8,000, and a pay increase for the Purchasing 
Agent of the Department of Education 

Mr. Craig said that the city’s plan to pay union labor on the same basis 
as men on private jobs was being adopted as quickly as possible Ile added 
that the 50 cents a day increase to laborers, involving men earning $5 to $5 50 
i day, had been retained in the budget The $1,000,000 lump sum set aside 
to permit salary adjustments in the ensuing year also was retained 

The $100 a vear increase to certain employees of the Department of Street 
Cleaning, including sweepers and drivers, was left in the budget, as was the 
pay increase for matrons, keepers and attendants in municipal departments. 

The sum asked for child welfare work was not decreased, said Mr. Craig. 
H'e said that Mavor Hylan had tried to induce him to cut down the amount 
of money asked by him for the Department of Finance, but failed to win 
him over. because the funds sought had been made urgent by the increase 
of work in the Tax Office incidental to the development of Queens 


New York City, N. Y.—Cily Elects Senator Walker 


Mayor.—At the election held on Tuesday, Nov. 3, Senator 
James J. Walker, Democratic nominee, was elected Mayor 


by a plurality of 405,581. His Republican opponent, 
Frank D. Waterman, received a total vote of 346,449. 
There were six candidates in all in the race for Mayor. 
The vote received by each in each of the five boroughs 
was as follows: 
Walke Waterman Thoma Rrandon Tracy. Fisher. 
Borough— (Den (Rey (Soe (Soc. Lab.) (Com'th La (Prog.) 
Manhattan 247,239 98 507 0.380 518 141 383 
Bronx 135.195 39.586 11,049 512 88 256 
Brooklyn 243,943 139,068 16,390 689 209 461 
Queens 103,034 58.485 1,987 146 3h 283 
Richmond 22,619 10,803 200 21 12 16 
Totals 752.030 346,449 39.006 1,886 4&5 1,399 


Along with Mayor-elect Walker, Tammany Hall swept 
the entire city ticket. Among the other candidates elected 
on the Democratic ticket are Charles W. Berry and Joseph V. 
MeKee, City Comptroller and President Board of Aldermen, 
respectively. The former received a plurality of 374,966 
and the latter 373,016. The candidates elected to office of 


Borough President in each of the five boroughs are as follows: 
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Plurality 
Received. 


Julius Miller, President of Manhattan 146,431 

Henry Bruckner, President of Bronx Of, O75 

Joseph A. Guider, President of Brooklyn 107.400 

Maurice E. Connolly, President of Queens 17,742 

John A. Lynch, President of Richmond 14.491] 
All the above were re-elected. 


Peru (Republic of).—$7,500,000 External Sinking Fund 
Bonds Offered.—A syndicate composed of Blyth, Witter & 
Co.; White, Weld & Co.; Marshal! Field, Glore Ward & Co. 
and Tucker, Anthony & Co., all of New York, offered 
yesterday (Nov. 6) for public subscription at 97.75 and 
accrued interest, to yield over 7%%, $7,500,000 744% 
15-year external sinking fund secured gold bonds of the 
Republic of Peru. The bonds are dated Nov. 1 1925. 
Coupon bonds in denomination of $1,000 and $500, regis- 
terable as to principal. Prin. and semi-ann. int. (M. & N.) 
payable in United States gold coin of the present standard 
of weight and fineness at the office of the Guaranty Trust 
Co. of New York, paying agent, or at the option of the holder 
in London in pounds sterling at par of exchange, without 
deduction of any taxes, present or future, of the Republic of 
Peru. Due Nov. 1 1940. The entire issue of bonds will be 
retired by a sinking fund, commencing immediately, at or 
before maturity through the redemption of not less than 
$500,000 face amount of bonds annually, by purchase at 
not exceeding 10714 and accrued interest, or by call by lot 
at that price. The republic also has the option of redeeming 
the bonds as a whole on any interest paying date at 107% 
and accrued interest. 
may be found in our ‘Department of Current Events and 
Discussions’ on a preceding page. 


San Francisco, Calif.— Market Street Railway Purchase 
Proposal Rejected.—According to advices received from 
San Francisco by the “Wall Street News,’’ the proposition 
proposing purchase of Market Street Ry. for $36,000,000 
submitted to the voters on Nov. 3, was defeated by a heavy 
majority. 


Westchester County (P. O. White Plains), N. Y. 
County Votes Down New Charter.—On Nov. 3 the voters of 
the county defeated a proposed new county charter. Accord- 
ing to the official vote as announced by the Bureau of 
Flections at White Plains on Nov. 5, 28,715 voted for the 
charter and 34,346 against it. 

—— 


BOND PROPOSALS AND 


this week have been as follows: 


ABBEVILLF SCHOOL DISTRICT NO, 1, Vermilion Parish, La. 
BOND DESCRIPTION The $200,000 school bonds awarded to Sutherlin, 
Barry & Co., Inc., of New Orleans, as 4%8 at par—V. 121, p. 869—are 
described as follows: Date Aug. 1 1925 Denom $1,000 Bas Aug. 1 
as follows $4,000, 1926 to 1928 incl.: $5.000, 1929 to 1931 Iincl.; $6,000, 
1932 to 1934 incl.;: $7,000, 1935 to 1937 incl.: $8,000, 1938 to 1940 incl.; 

9,000, 1941 and 1942; $10,000, 1943 te 1944; $11,000, 1945 and 1946; 

12.000, 1947 and 1948; and $13,000, 1949 and 1950 Prin. and semi 
annual int. (F. & A.) payable at the National Park Bank, N. Y. City 
Legality approved by Chapman, Cutler & Parker, Chicago. 


Financial Statement. 


NEGOTIATIONS 


Assessed valuation, 1925--- 
Total bonded debt (this issue only) 
Population, officially estimated, 7,000. 


ALAMO, Hidalgo County, Tex.—BOND ELECTION.—An election 


$3 600.000 
200,000 


will be held on Nov. 16 for the purpose of voting on the question of issuing | 


$25.000 bonds. ©. C. Statler, City Clerk. 


ALBANY, Linn County, Ore.—BOND DESCRIPTION.- 
fire lighting equipment bonds awarded to Hugh B. McGuire & Co. of 
Portland at 102.26, a basis of 4.83% (V. 121, p. 1255), bear interest at the 
rate of 5% and are described as follows: Date Oct. 1 1925. 
and $500. Due Oct. 1 1945, optional Oct. 11935. Int. payable A. & O. 


APEX, Wake County, No. Caro.—BOND SALE.—The $33,000 
coupon or registered water bonds offered on Nov. 2—V. 121, p. 1938— 
were awarded to the Hanchett Bond Co., Inc. of Chicago as 5\%s plus a 
bonus of $125, equal to 100.30, a basis of about 5.48%. Date Sept. 1 
1925. Due $1,000 Sept. 1 1928 to 1960 incl. 


ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—The 
following 44% bonds, aggregating $30.669.81, offered on Oct 


. 1701—were awarded to the First Trust Co. of Wichita at 100.28. 

19,065.00 paving impt. bonds. Date June 1 1925. Due serially June 1 
1926 to 1935 

11,604.81 sewer impt. bonds. Date July 1 1925. Due serially July 1 


1926 to 1935. 
Denom. $1,000. 


ASHEVILLE, Buncombe County, No. Caro. 


-BOND OF FERING.— 
Sealed bids will be received until Nov. 30 by E 


G. Thompson, Secretary 


Board of Commissioners, for $50,000 414% public park bonds. Denom 
$1,000. 
ASSUMPTION PARISH DRAINAGE DISTRICT NO. 2 (P. O. 
apoleonville), La.—BOND SALE.—An issue of $60,000 6° drainage 
bonds was purchased by Sutherlin, Barry & Co., Inc., of New Orleans. 
Date July 15 1925 Denoms. $500 and $1,000 Due July 15 as follows 
$500. 1926 to 1928 incl ; $1,000. 1932 to 1934 incl.; $500, 1940: 21.500. 194] 


and 1942; $1,000. 1943 and 1944 


$2.000, 1945 to 1949 inel ; $2,500, 1950 
to 1952 inel.: 


$3.000, 1953 to 1955 incl.; $3,500. 1956 to 1958 inel.. and 


4.000. 1959 Prin. and semi-annual int. (J. & J. 15) payable at the 
ational Park Bank, N. Y. City. Legality approved by Sohn C. Thom 
son, N. Y. City. 


Financial Statement. 
Assessed valuation of taxable property, 1924 
Total bonded debt, including this issue. 
Population, officially estimated, 5,000. 

AURORA SCHOOL CITY (P. O. Aurora), Dearborn Count 
—BON DS NOT YET SOLD.—The $30,000 school bonds offered on Sept. 18 
(V. 121, p. 1371) have not yet been sold. 

BAKER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Baker City) 
Ore.—BOND SALE.—The $30,000 school bonds offered on Nov. 3 x 
121, p. 2184—were awarded to the Baker Loan & Trust Co. of Baker as 
4%sat par. Date Nov. 1 1925. Due $6.000 Nov. 1 1935 to 1939 incl. 

BASTROP COUNTY ROAD DISTRICT NO. 1 (P. O. Bast 
Tex.—BONDS DEFEATED .—The proposition to issue rd bo! 


submitted to a vote of the people at the election held on Oct. 24—V 2 
Pp. 17601—failed to carry. ' — oars SEE, 


BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (Cleveland time) Nov 30 by E. L. Allen, 


$1.050.000 
160,000 


y, Ind. 


A more detailed notice of this offering | 





The $13,500 | 


Denom. $1,000 | 


$956 43. Dated Nov. 11925. Int.M.& N. Due on Nov. 1 as follows: 
$15.956 43, 1927; $16,000, 1928; $15,000. 1929; $16,000. 1930; $15,000, 
1931, $16,000, 1932, $15.000, 1933, $16.000, 1934, and $15,000. 1935. 
Certified check for 5% of the amount of bonds bid for, payable to the, Vil- 
lage Treasurer, required. 

BERGLAND TOWNSHIP SCHOOL DISTRICT, Ontanagon 
County, Mich.—BOND DESCRIPTION .—The $65,000 5% school build- 
ing bonds awarded to Thompson, Kent & Grace, Inc., of Chicago (V. 121, 


p. 2]84), are described as follows: Denom. $1,000 Date Aug. 28 1925. 
Prin. and annual int. (Mar. 15) payable at the State Bank, Ewen. Due 
Mar. 15 as follows: $10,000, 1927 to 1932 incl., and $5,000, 1933. lLegal- 


ity approved by Wood & Oakley of Chicago. 

Financial Statement. 
. . -$1,298,280 

65.006 


Assessed valuation._..__.-_- 
Total debt (including this issue) - 
Population, 1,000. 


BIG SANDY, Upshur County, Tex.—BOND ELECTION.—At an 
election held recently the voters authorized the issuance of $35,000 school 
building bonds. 


BLOOMINGTON, McLean County, IIl.—BONDS VOTED.—At an 
election held on Oct. 27 the voters authorized the issuance of $700,000 5% 
sewage disposal plant bonds by a count of 1,819 fer to 256 against. Due 
serially 1927 to 1945incl. Bonds will probably be sold in April next year. 


BLOOMINGTON INDEPENDENT SCHOOL DISTRICT, Victoria 
County, Tex.—BONDS REGISTERED .—On Oct. 26 the State Comptroller 
of Texas registered $10,000 514% school bonds. Due serially. 


BOSTON, Mass.—BOND SALE.—During the month of October the 
city awarded to its Trust Funds at par an issue of $36.000 4% hospital 
building plans bonds. Dated Oct. 11925. Due $2,000 yearly from Oct. 1 
1926 to 1941 incl., and $1,000 Oct. 1 1942 to 1945 incl. 


BOXELDER COUNTY (P. O. Brighton City), Utah.—BOND 
DESCRIPTION .—The $100,000 4% coupon refunding bonds purchased 
by the Palmer Bond & Mortgage Co. of Salt Lake City at 96.41—V. 120, 
p. 609—are described as follows: Date Feb. 1 1925. Denom. $1,000. 
Due Feb. 1 1926 to 1932 incl. Interest payable F. & A. 


BRAZORIA COUNTY (P. O. Angleton), Tex.—BONDS VOTED.— 
At the election held on Oct. 24 (V. 121, p. 1939) the voters authorized the 
issuance of $300,000 road bonds. 


BRET HARTE UNION HIGH SCHOOL DISTRICT, Calaveras 
County (P an Andreas), Calif.—BOND SALE.—The $60,000 
5%% school bonds offered on Nov. 2—V. 121, p. 2066—were awarded to 
the Calaveras County Bank of San Andreas at a premium of $5,750, equal 
to 109.58. Due serially 1926 to 1955 incl. 


BUFFALO, Erie County, N. Y.—BOND SALE.—During the months 
of September and October four issues of 4% bonds were purchased at par 
by the Commissioner of Finance and Accounts for various city funds as 
follows 

Purchased During 








September: 


Name of Fund Amt. Purpose. Date. Due. 
Surplus Moneys of ~ Monthly Local 

General Fund 28.902 Work Sept. 15 1925 Sept. 15 1926 

Purchased During October: 
Water Bond Sinking Name of Fund. Amt. Purpose. Date. 
Water Bond Sinking b 3 

Fund . 27,000 Street Lighting Oct. 1 1925 Oct. 1 '26-’35. 
Water Bond Sinking Public General 

Fund ay: 7,500 Hospital Oct. 1 1925 Oct. 1 '26-'42. 
Surplus Moneys of Monthly Local 

Genera! Fund 25.203 Work Oct. 15 1925 Oct. 15 1926. 


BURLEY, Cassia County, Idaho.—-BOND SALE.—The Childs Bond 
. Mortgage Co. of Boise bas purchased an issue of $50,000 5% refunding 
»0nds. 


CALCASIEU PARISH SCHOOL DISTRICT NO. 21 (P. O. De 
Quincy), La.—BOND SALE.—The Securities Sules Co. of Louisiana, 
Inc., of New Orleans, has purchased an issue of $30.000 5% school build- 
ing bonds Date Mar. 2 1925 Denom. $500. Due Mar. | as follows 
$1 .500, 1926 to 1930 inel.; $2.000, 1931 to 1937 incl.; $2500 in 1938 and 
$3,000 in 1939 and 1940 Prion. and semi-ann. int. (M. & 8.) payable at 
the Mechanics & Metals National Bank, N. Y. City. Legality approved 
by Wooa & Oakley of Chicago. 

Financial Statement. 
Assessed valuation 19%4__- REESE ee ae ee 
Total bonded debt, including this issue___.........__..----.- ‘ 
Popula-ion, 5,000. 


CALDWELL, Essex County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p.m. Dec. 1 by the Mayor and Council for the fol- 
lowing two issues of 5°; bonds 
$14,455 water system improvement bonds. Denom. $1.000, exept 1 for 

$485. Due on April 1 as follows: $485, 1926; and $1,000, 1927 to 
1940 inclusive. 

19,000 sewer eXtension bonds. 
April 1 1926 to 1944 inclusive. 

Dated June 11925. Int. A. & O. No more bonds to be awarded than 
will produce a premium of $1,000 over each of the above issues. Certified 
check upon an incorporated bank or trust company for 2% of the amount 
of bonds bid for, payable to the Mayor and Council, required with each 


ssue, 

CALIFORNIA, Moniteau County, Mo.—BOND SALE.—The Com- 
merce Trust Co. of Kansas City bas »ourcnased an issue of $20,000 5% 
water works bonds at 101.26. Date Nov. 11925. Denom. $1,000. Due 
serially. Int. payaole M. & N. 


CALVERT, Robertson County, 


Denom. $1,000. Due $1,000 yearly from 


Tex.—BONDS REGISTERED.— 


| On Oct. 26 the State Comotroller of Texas registered $40,000 5% street 


o—V. 121, | 


improvement bonds. Due serially. 


CANTON, Stark County, Ohio.—BOND SALE.—On Nov. 2 the 
following three issues of 5°; coupon (special assessment) street impt. bonds, 
| aggregating $82,315 62, offered on that date—V. 121, p. 2067—were 


$25.000 road bonds | 


Village Clerk, for $139,956 43 5\4% coupon (property owners’ portion) | 


street impt. series No. 1 of 1925 bonds. Denom. $1,000 except 1 for 


awarded to the Detroit Trust Co. of Detroit at a premium of $1,703, equal 
to 102.06, a basis of about 4.59%. 
37,256 19 16th St. bonds. Due on Sept $1.256 19, 1927; 


i ar 4 


1 as follows 


$14.000, 1928: $4.250, 1929: $4.000, 1930. $4,250. 1931; $4,000, 
1932: $4,250. 1933: $4.000, 1934, and $4.250, 1935 
21.388 10 19th St. bonds. Due on Sept. | as follows $2.388 10. 1927; 
$2,000, 1928; $2,500, 1929 to 1934 incl., and $2,000. 1935. 
23,671 33 18th St. bonds Due on Sept. 1 as follows: $2,671 33, 1927; 


$2,500, 1928 and 1929: $3,000, 1930: $2,500, 
$3,000. 1933 and $2,500, 1934 and 1935. 
Date Sept. 1 1925. 


CASHMERE, Chelan County, Wash.—BOND SALE.—The $80,000 


1931 and 1932; 


6% coupon municipal improvement bonds offered on Oct. 26 (V. 121. p. 
2067) were awarded to the Cashmere State Bank of Cashmere. Date 
Oct. 26 1925. Denom. $100. Due serially 1927 to 1945. Int. payable 


A. & O. 


CHESTER COUNTY (P. O. Henderson), Tenn.— BOND OFFERING. 
—R. B. Wood, Clerk County Court, will receive sealed bids until 12 m. 
Nov. 20 for $15,000 5° coupon road bonds. Date July 1 1925 Denom. 
$500. Due Ju.y | as follows: $1,000, 1926 to 1930 incl... and $2,000, 1931 
to 1935 incl nt. payable J. & J. A certified check for $1 500 is re- 
quired. Legality approved by Charles & Rutherford of St. Louis. 


CHESTER TOWNSHIP, Burlington County, N. J.—BOND SALE.— 
M. M. Freeman & Co. of Philadelphia have purchased an issue of $40,000 
5\4% coupon (registerable as to principal only or ae to both ae and 
interest) temporary improvement bonds. Denorm. $1,000 Jated Aug. I 


1995. Prin. and semi-ann. int. (F. & A.) payable in gold coin at the 
Moorestown Trust Co., Moorestown Due Aug 1931. Legality ap- 
proved by Caldwell & Raymond of New York. 

Financial Statement. 
Real value taxable property (estimated)._____.__._...____.§$3,! 500,000 


property (estimated) 
Assessed values, 1925 ee 

Total debt, incluaging this issue___.________- 
Less water debt, $383,000; assessments, $65,000 


496.5238 11 
448.000 00 


48,528 11 


Net debt, as computed under the N. J. statutes (2.78%) --- 
Population 1925, 3,300. 
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CLACKAMAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 5; 
(P. O. Milwaukee), Ore.—BOND DESCRIPTION .—The $186,000 coupon 
school bonds awarded to Ferris & Hardgrove, Lumbermen’s Trust Co. 
and Pierce, Fair & Co., jointly, all of Portland, as 414s at 101.17 (V. 121 

87) are described as follows: Date July 1 1925. Denom. $1,000. 
ue serially July 1 1928 to 1939 incl. Int. payable J.& J. We originally 


reported the sale of these bonds under the incomplete caption ‘‘Clackamas 
County School District No. 5.”’ 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—On 
Oct. 26 the $16,000 5% coupon George Weber et al. road Silver Creek 
Township bonds offered on that date (V. 121, p. 1940) were awarded to 
La Plante-Welsh & Risacher at a premium of $498 50. equal to 103.11, a 


basis of about 4.42%. Dated Sept. 8 1925. Due $800 each six months 
from May 15 1927 to Nov. 15 1936 incl. 


COALPORT SCHOOL DISTRICT (P. O. Coalport), Clearfield 
County, Pa.—BOND SALE.—On May 14 the State School Employees’ 
Retirement Board of Harrisburg purchased an issue of 215,966 30 44% 
school building bonds at 162.02. a basis of about 4.38% if allowed to run 
full term of years. Denom. $1,000, except 1 for $966 20. Dated May 1 
1925. Int. M.&N. Due May 1 1955, optional after May 1 1930. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
On Nov. 2 the $20,000 5% road bonds offered on that date (V. 121, p. 2185) 
were awarded to A. T. Bell & Co., of Teledo, at a premium of $244, equal 
to 101.22, a basis of about 5.76%. Dated Nov. 15 1925. Due $4,000 
yearly from Oct. 1 1927 to 1931, inclusive. 


CORAL GABLES, Fla.—BOND OFFERING.—Edwin G. Bishop, 
City Clerk, will receive sealed bids until 8:30 p. m. Nov. 17 for $550,000 
not exceeding 6% permanent impt. bonds. Date Dec. 1 1925. Denom. 
$1,000. Due Dec. | as follows: $5.000, 1927 to 1930 incl.; $10,000, 1931 
to 1934 incl.; $15,000, 1935 to 1938 incl.; $20,000, 1939 to 1943 incl.; 
$25.000, 1944 to 1949 incl., and $30.000, 1950 to 1955 incl. Prin. and 
semi-annual int. payable in gold in N. Y. City. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., N. Y. 
City, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Legality approved by Chester 
B. Masslich, N. Y. City. and J. W. Watson Jr. of Miami. 


CORPUS CHRISTI, Nueces County, Tex.—BOND DESCRIPTION .— 
The $250,000 sewer system bonds purchased by Sutherlin, Barry &:Co., 
Inc., of New Orleans, at par (V. 121, p. 1702), bear interest at the rate of 
5% and are described as follows: Date Oct. 11925. Denom. $1,000. Due 
Oct. 1 as follows $5,000, 1931 to 1947 incl.; $8,000, 1948 to 1957 incl.; 
$10,000, 1958 to 1964 incl., and $15,000 in 1965. Prin. and int. (A. & O.) 

ayable at the National Park Bank, N. Y. City. Legality approved by 
ood & Oakley of Chicago. 
Financial Statement. 
Assessed valuation, 1925 oP e 
Total city debt (including this issue) 
Less— Waterworks and gas plant bonds 
Sinking fund 


— _...$10,.950,000 
es 5 _ 1,664,000 
$739.000 

ay? .---.--..--- 270,083—1,.009,.083 


Net debt payable from city taxes $654,917 
*Sea wall bonds payable from State aid ’ : .- $2,385,000 

* Although Corpus Christi is subject to a nominal tax for the payment of 
these bonds, taxes donated by the State are more than sufficient and at the 
present rate produces a surplus over the life of the bond issue of $366,000, 
and in the opinion of counsel, ‘No part of the State contribution can be 
withdrawn or evaded without providing funds to fully cover any delin- 
quency. Payment of these bonds is, therefore, provided without increas- 
ing taXation in the city. 

Population, 1920 Census, 10,882; present estimate, 17.500. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS REGISTERED 
On Oct. 29 the State Comptroller of Texas registered $250,000 5 % 
sewer bonds Due serially 

COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND SALE. 


—The First National Bank of Council Bluffs has purchased an issue of 
$158.000 funding bonds. 





sanitary 


COVINGTON, Alleghany County, Va.—BOND OFFERING-~ 
bids will be received until 7:30 p. m. Nov. 16 by F. W 

Manager, for $75,000 5% funding bonds. Due in 30 years, optional in 
20 years. Prin. and semi-annual! int. payable at the Chase National Bank, 
N.Y. City. A certified check for 4% of bid is required. 


CROCKETT, Houston County, Texas.—BONDS DEFEATED.— 
The proposition to issue $202,000 refunding bonds submitted to a vote of 
the people at the election held on Oct. 20 (V. 121, p. 1819) failed to carry. 


CROOKSTON, Polk County, Minn.—CERTIFICATE SALE.—The 
$1,699 certificates of indeotedneéss offered on Oct. 27 (V. 121, p. 2067) 
were awarded to the First National Bank of Crookston at a premium of $5, 
equa) to 100.29. Due in 10 years. 


CROOKSTON, Polk County, Minn.—BOND DESCRIPTION .—The 
following 4% % coupon bonds, aggregating $35,850, purchased by the 
Minneapolis Trust Co. of Minneapolis (V. 121, p. 1596) at 100.09, are 
described as follows: 
$5.491 East Robert St. paving bonds. 

18,680 North Main St. paving bonds. 
9.979 West Robert St. paving bonds. 


; Sealed 
Waggoner, Town 


Date Sept. 1 1925. Jue serially, 1926 to 1935, inclusive. Interest 
payable M. & 8. 
CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS NOT 


ISSUED.—In V. 121, p. 
Broadview Road No. 5 
would be offered on Sept. 9. 


1256, we reported that two issues of 5‘% coupon 
improvement bonds, aggregating $32,335 15, 

We now learn that these bonds were not issued. 

DAYTON, Columbia County, Wash.—BOND DESCRIPTION .— 
The $35.000 5'4 © coupon water bonds purchased by the Columbia National 
Bank of Dayton at par (V. 121, p. 871) are described as follows: Date, 
Sept. 11925. Denom. $500. Due $2,000, 1932 to 1935 incl., and $3,000, 
1936 to 1944 incl. Int. payable M.& 8. 


DEARBORN, Wayne County, Mich.—BOND SALE.—On Nov. 4 the 
$425,000 water-main extension bonds series of 1925 bonds, offered on that 
date (V. 121, p. 2185) were awarded to the Detroit Trust Co. of Detroit 
as 4'<4s at a premium of $4,276, equal to 101.006, a basis of about 4.40 
Dated Nov. 21925. Due yearly on Oct. 1 as follows 
$7.000, 1927 and 1928: $8.000. 1929 to 1931, inel 
incl.; $10,000, 1935 and 1936 


hs 
$6,000, 1926; $7,000 
$9,000, 1932 to 1934 
$11.000, 1937 and 193s; $12,000. 1939 and 


1940; $13.000, 1941: $14,000. 1942: $15,000. 1943 and 1944: $16,000, 
1945; $17,000, 1946: $18.000, 1947: $19.000, 1948; $20,000, 1949; $21,000. 
1950; $22.000, 1951; $23,000, 1952; $24,000, 1954; $25,000, 1954; and 


$26.000, 1955. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
On Oct. 24 the $5,2004%% John A. Miers et al. highway improvement in 
Clay Township bonds, offered on that date (V. 121. p. 1941), were awarded 


to Thomas D. Sheerin & Co. of Indianapolis Dated Oct. 15 1975. Due 
$260 each six months from May 15 1926 to Nov. 15 1935 inel. 
DEFIANCE, Defiance County, Ohio.—RPONDS DEFEATED.—The 


proposition of issuing $475.000 municipal! light and power plant bonds sub- 
mitted to a vote of the people at the election on Nov. 3 ’. 121, p. 1256), 
met with defeat. The count was 7#7 for to 1,527 against. 

DELAWARE (State of).—BOND SALE.—Barr Brothers & Co., Inc., 
of New York. purchased at 96.869, a basis of about 4.165°,, if allowed to 
run full term of years, $200,000 of the $500,000 4% coupon or registered 
highway bonds offered for sale on Nov. 3 (V 21, p. 2067 The remain- 
ing $300,006 bonds were not sold, having been reserved for investment of 
Btate funds. Dated Jan. 1 1925. Due Jan. 1 1965, optional at 105 on 
any interest-paying date after one year. Following is a complete list of 
the bids received for $200,000 bonds: 


Rate Bid. 
Guaranty Co. of New York; Bankers Trust Co.-..-.-.------------ 95.603 
Eastman, Dillon & Co_-_..-.-. eae baie ea 95.339 
W. A. Harriman & Co., Inc.; Kean, Taylor & Co...-------- .-94.909 
Eldredge & Ce@_._--- mate nen mee — = .- 96.192 
Harris, Forbes & Co: Laird, Bissell & Meeds.........---.-.----- 94.423 
The Detrcit Co., Inc aie : kde sir dab e's tv Gh Wd a cd ee 94.949 
i Ch, iiccndscuseeteweedcsneenad 4 96.869 
ce Pee Ce As --95.579 
Redmond & Co.; Phelps, Fenn & Co. ....-....------ cece ee eecee 96.217 
NS DIOS... cn nap anc omedaes ccs anenenssoucsucnesseeescacese 95.50 
Gem. te, Goees & Os... TRG. nanccccccucscesccesesscesonsaeesse 95.979 
A. M. Lampert & Co., Ine... .. 2... cn ccc cc ccc ccc cncececnee ..96.088 








DELAWARE COUNTY (P. O. Media), Pa.—BOND SALE.—The 
Delaware County Trust Co. of Chester has purchased, it is stated, the 
$1.000.000 county jail, road and bridge bonds authorized by the County 
Commissioners on Sept. 1 (V. 121, p. 1256) at 100.12. 

DELTA COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1 (P. O. 
Cooper), Tex.— BONDS REGISTERED.—On Oct. 29 the State Comp- 
troller of Texas registered $165,500 6% levee improvement bonds. Due 
serially. 

DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1, 
Colo.—BOND OFFERING.—Sealed bids will be received until 2 p. “ 
Nov. 25 by C. A. Schenck, District Treasurer, for the following 44% 
coupon bonds, aggregating $1,900,000: 
$400 .000 school furnishing bonds. Due $100,000 Dec. 1 1926 to 1930, incl. 
1,500,000 high schoo] bonds. Due $200,000 in 1930, $100.000. 1931 te 

1933, incl.; $5.000, 1934 and 1935: $30,000, 1936: $50,000, 1937; 
$70.000, 1938; $80,000, 1939; $100,000, 1940 to 1946, incl., and 


$60,000, 1947. 
Date Dec. 1 1925. Denom. $1,000. Prin. and int. (J. & D.) payable 
at the office of the Treasurer of District, at the Denver National Bank of 


Denver, or at the Chase National Bank, N. Y. City, at option of holder. 
Legality to be approved by Wood & Oakley of Chicago and Pershing 
Nye, Tallmadge & Bosworth of Denver. A certified check on some national 
er State Bank in Denver, payable to the District Treasurer, for 24% of 
the par value of the bonds bid for, is required. The above supersedes the 
report given in V. 121, p. 2185. 


DIMMIT COUNTY ROAD DISTRICT NO. 1 (P. O. Carrizo Springs), 
Tex.—BONDS REGISTERED.—On Oct. 26 the State Comptroller of 
Texas registered $65,000 544% road bonds. Due serially. 


DOWNEY, Bannock County, Idaho.—BOND SALE.—The Childs 


pene = Mortgage Co. of Boise has purchased an issue of $30,000 refunding 
nds. 


EASTLAND COUNTY SCHOOL DISTRICT NO. 42 (P. O. East- 
land), Tex.—BOND SALE.—An issue of $6,000 6% school bonds was 
purchased by the Brown-Crummer Co. of Wichita. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8:30 p. m. Nov. 20 by David S. Roche, 
Village Clerk, for the following three issues of 4% bonds. 
$1,000 memorial park impt. bonds. Denom. $500. Due $500 Nov. 1 1926 


and 1927 

21,000 fire apparatus bonds. Denom. $2,000. except 1 for $1,000. Due 
on Noy. 1 as follows: $1,000, 1926 and $2,000, 1927 to 1936 incl. 

13,000 village hall site bonds. Denom. $1,000. Due $1,000 yearly from 
Nov. 1 1926 to 1938 incl. 

Dated Nov. 1 1925. Prin. and semi-ann. int. (M. & N.) payable at the 
East Rockaway National Bank, East Rockaway. A certified check for 
5% of the amount of the bonds, payable to D. 8. Denton, Village Treasurer, 
required. The cost and expenses incurred by the purchaser or purchasers 
for any legal opinion or approval of the validity of the bonds shall be paid 
by the purchaser or purchasers. 

EATONVILLE SCHOOL DISTRICT (P. O. Tacoma), Pierce County, 
Wash.—BOND SALE.—The $100,000 school building bonds offered on 
Oct. 24—V. 121. p. 1941—were awarded to the State of Washington as 
4\%s at par. Due serially. 

EDNA INDEPENDENT SCHOOL DISTRICT, Jackson County 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on Oct. 26 $8,000 5% school bonds. Due serially. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. Nov. 11 by Severn A. Anderson, County 
Treasurer, for the following five issues of 4'{% coupon bonds: 
$1,000,000 penitentiary bonds. Due $125,000 yearly from Oct. 1 1936 

to 1943 incl. 


750,000 home and infirmary bonds. Dueon Oct. 1asfollows: $120,000 
1936; and $90,000, 1937 to 1943 incl. 
200,000 highway bonds. Due $20,000 yearly from Oct. 1 1927 to 


1936 incl 
200,000 park bonds. Due $20,000 yearly from Oct 
175,000 county building bonds. Due on Oct. 1 as follows: $20,000, 
1927 to 1934 inel., and $15,000, 1935. 

Denom. $1,000. Date Oct. 1 1925 Int. A. & O. Certified check or 
cashier's check, drawn upon an incorporated bank or trust company In 
New York, for 2% of the amount of bonds bid for, required. somality 
approved by Clay & Dillen of New York, whose opision will be furnished 
the purchaser free of charge. Bidders may bid for one or all issues. If 
all issues be bid for, the price offered for each issue must be separately 


1 1945 to 1954 inel. 


| stated and, in that event, such proposal will be deemed a separate proposal 


for each bond issue bid for, unless the bidder shall write the words “all or 
none’ on the bid, in which case the offer for each issue shall be deemed 
to be conditioned upon the acceptance of the offer for the other issue or 
issues. 


ERIE, Erie County, Pa.—2?}OND SALE.—The Second National Bank 
of Erie purchased an issue of $64,000 444% Mill Creek Special Area bonds 
at par. Interest M. & N 


ESSEX COUNTY (P. O. Lawrence), Mass.—NOTE_ OFFERING .— 
Sealed bids will be received until 11 a. m. Noy. 10 by Walter P. Babb 
County Ylreasurer, for $25.000 4'4% coupon “Essex County Agricultural 
School Loan No. 1, Act of 1925," notes. Denom. $1,000. Dated Nov. 16 
1925. Prin. and semi-ann. int. (M. & N. 15) payable at the Merchants’ 
National Bank, Salem, or at holders’ option at the First National Bank of 
Boston, Boston. Due $5,000 yearly from Nov. 15 1926 to 1930 Incl. 
Bonds are engraved under the supervision Jf and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the pur- 
chaser. All legal papers incident to this issue will be filed with the above 
bank, where they may be inspected at any time. Notes to be delivered 
to the purchaser on or about Nov. 16 at the First National Bank of Boston. 


ESSEX COUNTY (P. O. Salem), Mass.—-TEM?PORARY LOANS 
AWARDED The Merchants’ National Bank of Salem has been awarded 


the following temporary loans, aggregating $405,000, on a 3 *75% discount 

basis: . 

$365,000 Haverbill lower bridge loan Due April 4 1926 
40.000 Tuberculosis Hospital maintenance loan. Due May 1 1926. 


ESSEX FELLS, Essex County, N. J. 


the issue of 5‘% coupon 


BOND SALE.—On Nov. 2 
with privilege of registration as to principal only 


or as to both principal and interest) water bonds, offered on that date 
V. 121, p. 1941) were awarded to M. M. Freeman & Co. of Philadelphia 
paying $108,657 30 for $104,000 $108,000 offered), equal to 104.47, a 
basis of about 4.67% Date Nov. 1 1925 Due on Nov. 1 as follows 


$2.000. 1927 to 1935 inel.; $3,000, 1936 to 1963 incl 
The bids for the bonds were as follows: 


, and $2,000, 1964. 


Amount Amount 


Mid. Bid For. 
Harris, Forbes & Co., New York $108,253 21 $106,000 06 
Cc. W. Whitis & Co., New York 108.160 00 105.000 00 
H. L. Allen & Co., New York 108.405 O02 140,000 00 
B. J. Van Ingen & Co., New York 108.480 40 107.000 00 
R. M. Grant & Co., Inc., New York 108,170 80 106,000 00 
New Jersey Fidelity & Plate Glass Co., Newark. 108,465 00 105,000 00 
M. M. Freeman & Co., Philadelphia- ‘ 108,657 20 ~=—104,000 00 


ETNA, Allegheny County, Pa.—BOND SALE.—The $40.000 44% 
borough bonds offered on Oct. 5 (V. 121, p. 147%) were awarded to the 
First National Bank of Etna. Dated Oct. 1 1925. Due $2,000 yearly 
from Oct. 1 1926 to 1945, inclusive. 


EUGENE, Lane County, Ore.—-BOND DESCRIPTION —The $175,000 
coupon railroad terminal oats awarded to the Lumbermens rrust Co, 
and Pierce, Fair & Co., both of Portland, jointly at 100.50 (V. 121. p. 1596), 
a basis of 4.97%. bear interest at the rate of 5% and are described as 
follows: Date Sept.11925. Due dept. 11955 Interest payable M.& 8. 


EUGENE, Lane County, Ore.—BOND DESCRIPTION —The follow- 
ing coupon bonds aggregating $100,000 purchased by the Lumbermen's 


Trust Ce. of Portland—V. 121, p. 2067—are described as follows: 
$50,000 sewer reconstruction bonds. 
30,000 paving intersection panes. 
20,000 paving intersection bonds. 
Date Mey 1925. Denom. $1,000. Due May 1 1945. Interest 
M. & N. hese bonds bear interest at the rate of 44% (not 54%, a 


previously given). 
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FAIRVIEW INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—On Oct. 26 the State Comptroller of Texas registered 
$12,000 6% school bonds. Due serially. 


FORT BEND COUNTY ROAD DISTRICT NO. 1 (P. O. Richmond), 
Texas.—-BONDS REGISTERED — On Oct. 26 the State Comptroller of 
Texas registered $90,000 5%% road bonds. Due serially. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tarrant 
County, Texas.—BOND SALE.—The $2,000,000 444% school bonds 
registered on Sept. 28 by the State Comptroller of Texas—V 121, p. 1819— 
were purchased by the Continental National Bank, the Farmers & Me- 
chanics National Bank, the First National Bank and the Fort Worth 
National Bank, all of Fort Worth, jointly. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—-BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Nov. 23 by H. I. Starnes, 
County Treasurer, for $12,500 44%% Isaac L. Riley et al. highway impt. in 
Richland Township bonds Denom. $625. Dated Nov. 15 1925 Int. 
M.&N.15. Due $625 each six months from May 15 1927 to Nov. 15 1936 
incl. Certified check for 5% of the amount of bonds bid for required 


FREDERICKTOWN, Knox Count Ohio.—BOND OFFERING 
Sealed bids will be received until 12 m. (Kastern standard time) Nov. 7 by 
Fred Levering. Villaze Clerk, for $7,200 5% First Street storm sewer bonds. 
Denom. $200, $250 and $300. Dated Aug. 11925. Int.A.&O. Dueon 
Oct. 1 as follows: $200. 1926; $250, 1927 to 1930 incl., and $300, 1931 to 
1950 incl. Certified check for 2% of the amount of bonds bid for, payable 
to the Village Treasurer, required. Bonds to be delivered and paid for 
within 15 days from time of award. 


FRENCH LICK SCHOOL TOWNSHIP 
County, Ind.— WARRANT SALE.—On Oct. 
chased an issue of $8,000 6% school warrants offered on that date for 
$8,100, equal to 101.25 Denom. $700, except one for $300. Interest 
A. & O. 22. Due in eight years. In V. 121, p. 2068, in reporting the 
notice of offe ring, we incorrectly reported that $6,000 would be offered 
on the above date. 


FROSTBURG, Allegany County, Md.—-BOND SALE —On Oct 20 
Strother, Brogden & Co. of Baltimore pure hased an issue of $30,000 5% 
sewer bonds at 102.25, a beste of about 4.86% if allowed to run full term of 
years. Denom. $1,000. Date Dec. 1 1925. Int. J. & D. Due Dec. 1 
1955, optional Dec. 1 1936. 


FROSTPROOF, Polk County, Fla._-BOND OFFERING.—Mayor 
P. J. Langford will receive sealed bids until 2 p. m. Nov. 9 for $82,000 6% 
street improvement bonds. Date Oct. 1 1925. Denom. $1.000 Due 
Oct. 10 as follows: $8,000, 1926 to 1928 incl.; $9,000, in 1929; $8,000, 1930 
to 1932 incl.; $9,000 in 1933, and $8,000 in 1934 and 1935. Prin. and 
int. (A. & O.) payable at the Hanover N: gar Bank, N. Y. City. Legal 
ity approved by Caldwell & Raymond, City. <A certified check for 
3% of hid, payable to the Town, is oo BG 


FULTON COUNTY (P. O. Morrow), Ohio. 


(P. O. Paoli), Orange 
22 William Luckett pur 


BOND OFFERING 


Sealed bids will be received until 1 p. m. (Central standard time) Nov. 23 
by O. L. Watkins, Auditor of the Board of County Commissioners, for | 
$39,314 83 5% 1. C. H. No. 300, Section “‘B,"”’ Swanton-Metamora road 
bonds Denom. $1,000, except 1 for $314 83 Prin. and semi-ann. int 
(M. & 8.) payable at the County Treasurer's office Due on Sept. 1 as 
follows: $7,314 83, 1927; and $8,000, 1928 to 1931 incl Certified check 
for 5% of the amount of bonds required Bonds to be delivered at the 


Court House in Wauseon Approving opinion of Squires, Sanders & Demp 
sey of Cleveland to be furnished at purchaser's expense 


GALVESTON, Galveston County, Texas.—BONDS REGISTERED. 
—On Oct. 26 the State Comptroller of TeXas registered $45,000 5'4‘ 
city bonds. Due serially. 

GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 

BOND OFFERING Sealed bids will be received until 8 p.m. (Eastern 
standard time) Nov. 10 by Herman Bohning, Village Clerk. for the follow 
ing issues of 544% coupon (special assessment) paving bonds 
$19,090 45 South Highland Ave. paving bonds. Denom. $1,000 except 


one for $1.090 45 Due on Nov. 1 as follows: $1,090 45, 
1927, and $2,000. 1928 to 1936, incl 

16,648 07 Melgrove Ave. paving bonds. Denom. $1.000, except 1 for 
$648 07 Due on Nov. 1 as follows: $1.648 07, 1927: $2,000, 
1928; $1.000. 1929; $2.000. 1930 and 1931; $1.000, 1932; $2,000, 
1933 and 1934; $1,000, 1935, and $2,000, 1936 

15,711 00 Fast 97th St. pavement bonds. Denom. $1.000 except 1 for 
$711 Due on Nov. 1 as follows: $1.711. 1927; $1.000. 1928; 
$2.000. 1929; $1.000. 1930; $2 000, 1931: $1,000, 1932; $2,000, 


1933; $1,000. 1934: $2.000 
20,455 34 Alvin Ave. paving bonds. Denom. $1,000, except 1 for $455 34. 
pee on Nov. 1 as follows: 


$2.455 34, 1927, and $2,000, 1928 
1936. incl. 


32,505 43 Feast 88th St. paving bonds. Denom. $1 100. except 1 for 
$505 43. Due on Nov. 1 as follows: $3,505 1927: $3,000, 
1928 to 1930, incl.; $4,000, 1931; $3,000, 1932 ‘to 1935, incl.. 
and $4,000. 1936. 

4,774 12 Lawrence Ave. sewer and water main bonds. Denom. $500. 
except 1 for $274 12. Dueon Nov. 1 as follows: $274 12, 1927 
$500, 1928 to 1936. incl. 

16,246 45 Fast 110th St. sewer bonds. Denom. $1.000, except 1 for 
$246 45. Due on Nov. 1 as follows: $1.246 45. 1927: $2,000. 
oes $1,000, 1929; $2,000, 1930 and 1931: $1,000, 1922; $2,000 
1933 and 1934; $1,000, 1935: $2,000, 1936. 

11,107 54 Kart he St. paving bonds. Denom. $1, except 1 for 
$1.107 5 Due on Nov. | as follows: $2, OF BA 54, 1927; $1,000, 
1928 to 936. incl. 

Dated Nov.11925. Int.M.&N. Certified check for 1% of the amount 
of bonds bid for, payable to the Village Treasurer, required with each issue 
Bonds to be delivered and paid for within ten days from time of award. 
an a ge issues given above are the same as those mentioned in V. 

p 


GATES MILL, Cuyahoga County, Ohio.— BOND SALE.—On Nov. 2 
the $15,000 4% & coupon public halls and public offices bonds, offered 
on that date—V. 121, p. 1819—-were awarded to the Ohio State 


Teachers 
Merry ment System at a premium of $1, equal to 100.006, a basis of about 


1935 and 19236 


4.7 Date Oct. 1 1925. Due $1 ,000 yearly from Oct. 1 1927 to 
1941 "inclusive. 
GEORGETOWN, Meigs County, Tex.—BOND ELECTION.—An 


election will be held on Nov. 30 for the purpose of voting on the question 
of issuing $30,000 refunding bonds and $45,000 street paving bonds. J. W 


Sharpe, Mayor. 

GETTYSBURG, Adams County, Pa.—-BOND SALE.—On Oct. 30 
the following two issues of 414 % coupon bonds offered on that date (V L: 21, 
p. 1819) were awarded to the F irst National Bank of Gettysburg at 101.75 
$55,000 sewage disposal plant bonds. 

20 000 fun ding bonds 

Dated July 1 1925 Int. J. & J Due serially 1 to 30 years 

GOODING, Goce ding a4 Idaho.—-BONDS VOTED At the | 
election held on Oct 13 ; 121, 1486—the voters authorized the issu 
ance of 865.000 water bonds 

GOWRIE, Webster County, Iowa.—BOND OFFERING.—J. E 
T. Johnson, Town Clerk, will receive sealed bids until 1 p. m. Nov. 9 


for $9,000 water works system bonds. 


GRANITE FALLS, Caldwell County, No. Caro.—BOND SALE.— 
The $58,000 street and sewer bonds offered on Nov. 5 (WV. 121, p. 2185) 
were awarded to Braun, Bosworth & Co., of FD gar as 5s at a premium 
of $967, equal to 101.66. Interest payable M.&N 


GRAPELAND, Tarrant County, Tex.—BON Ds DEFEATED.—The 
proposition to issue $45,000 514% water bonds submitted to a vote of the 
people at the election held on Oct. 19—V. 121, p. 1704—failed to carry. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Aberdeen), Wash.—-BOND DESC RIPTION.—The $22,000 4% % coupon 
school building bonds awarded on Oct. 1 to Geo. H. Burr. ( Yonrad & Broom, 


Inc., of wie at 100.31 (V. 121, p. 1819) are described as follows: 
Date Oct. 15 1925. Denom 1% ue serially Oct. 15 1927 to 1945 
incl. oo. ‘st payable A. & O. 15. 


GREENSBURG, Decatur County, Ind.—BOND SALE. ——The City 
Securities Corp. of Indian: 1polis purchased an issue of $30. 000 414% street 
impt. bonds at 102.75. a basis of about 4.06%. Due $1,000 eac h 7 
and July 15 1926 to 1940 incl. 


15 


| election held recently the 














GREENBURGH, Westchester county. (P. O. Tavteins N, Y.— 
BOND SALE.—On Oct. 29 the $10,000 coupon (witn privilege of regis- 
tration as to both principal and intercst) Hartsdale sewer bonds offered on 
that date (V.1°1, p. 1941) were awarded to the Scarsdale National Bank 


of Scarsdale as 4)4s at 101.20, a basis of about 4.455%. Datcd Nov. 15 
1925. Due $1,000 yearly from Nov. 15 1930 to 1939 incl. 
GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 


Mich.— BOND OFFERING.—Sealed bids 
m. Nov. 10 by Raymond G. Gardner at 12243. 


Greenfield), Wayne County, 
will be received until 8 p. 


Ward Ave., Northwest Station, Detroit, for $30,060 school bonds. Denom. 
$1,000. Dated Nov. 16 1925. Prin. and semi-ann. int. (M. & N. 16) 
payable at the Northwestern-State Bank, Detroit. Due Nov. 16 1955. 
Certified check for $2,000, payable to the District Treasurer, required. 
Bids may be submitted for bonds bearing either 4'4% or 4% % interest. 
Financial Statement. 
Present outstanding bonded debt_- $40,000 
Authorized but not issued, of which above $80,000 is part 160,000 
Assessed valuation 1925________. : : 1,498 ,930 
Population, estimated, 1,000. Area. 240 acres. 
District included in territory voted to be annexed to Detroit on Oct. 6°25. 
GREENVILLE, Montcalm County, Mich.— BOND SALE — Samuel 
T. Metzger of Greenville purchased an issue of $8,000 5% paving bonds 
at a premium of $106.67, equal to 101.33. Due $2,000 in 2 years, $3,000 


n 4 years and $2,000 in 6 years. 

GROVELAND, Lake County, Fla.—-BOND OFFERING. 
will be received until § p. m. Nov. 16 oy Sherman ‘ytd 
for the following 6°, coupon bonds aggregating $100.06 


~Sealed vids 
Town Clerk, 


$40,000 water works vonds. Due $5,000, July 1 1935 ; $5,000, Aug. 1 
1940, and $10,000, 1945, 1950, and 1955. 
35,000 street paving bonds. Due July 1 as follows: $5,000, 1935, 1940 


and 1945, and $10,000, 1950 and 1955. 
1F 000 city hall bonds. Due July 1 as follows: 


$5,000, 1935, 1940 & 1945 


10.000 para bonds. Due $5,000, July 1 1935 and 1940. 
Date July 1 1925. Denem. $1,000. Prin. and int. (J. & J.) payawle 
at the National City Bank, N. Y. City. A certified cneck for $2,000, 


payable to the Town Clerk, is required with each issue. 


HARRISON (Town) (P. O. Harrison), Westchester County, 
BOND SALE.—On Oct. 


N. Y.- 
31 the three issues of bonds aggregating $190, 455 92 


offered on that date (V. 121, p. 2068) were awarded to Eastman, Dillon 
& Co. of New York at 100.019, a basis of about 4.39%: 
$100,000 00 road bonds as 4\%s. Dated Nov. 1 1925. Int. M. & N. 
Due $4,000 yearly from Nov. 1 1926 to 1950 incl. 
64,000 00 road bonds as 4\%s. Dated Nov. 1 1925. Int. M. & N. 
Due $4,000 yearly from Nov. 1 1926 to 1941 incl. 
26,455 92 water bonds as 44s. Dated Oct. 1 1925. Int. A. & O. 


Due on Oct. 1 as follows: $2,455 92, 1926, and $3,000, 1927 
to 1934 incl. 
HART COUNTY (P. O. Hartwell), Ga.—BONDS VOTED.—-At an 


voters authorized the issuance of $200,000 road 


bonds 
HAYS COUNTY (P. O. San Marcos), Tex.--BONDS REGISTERED 
On Oct. 29 the State Comptroller of Texas registered $90,000 5% road re- 


funding bonds Due serially 


HENDERSON COUNTY (P. O. Hendersonville), 
DESCRIPTION .—The 


No. Caro. 
$100,000 jail bonds awarded to Kauffman 


BOND 
_ mith 


& Co. of St. Louis—V. 121, p. 1127—bear interest at the rate aA 5% (not 
6% as previously reported) and are described as follows: Date July 1 1925. 
Denom. $1,000 Due $4.000 July_1 1930 to 1954. incl. Prin. and int 

& J.) payable at the Hanover National Bank, N. Y. City. Legality 
approved by Storey, Thorndike. Palmer & Dodge of Boston. 

Financial Statement 

Estimated actual value of taxable property $25,000, 000 
Assessed valuation of all taxable property, 1924 19 487.757 
Total bonded debt, including this issue 1.072.500 


Population, 1920 Census, 18,248 


HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 5 
(P. O. Edinburg), Tex.—-BONDS REGISTERED.—On Oct. 26 the State 
Comptroller of Texas registered $250,000 6% water improvement bonds. 
Due serially. 


ww ae COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 55 . Tampa), via. BOND SALE.-—The $15.000 coupon school 
bonds te red on Oct. 27 121. p. 1704 +75} awarded to the Nationa! 
City Bank of Tampa as 6s a premium of $150, equal to 101, a basis of 
about 5.86°. Date Oct. 1 1925. Denom. $5 500" Due $1,000, Oct. 1 
1927 to 1941 incl. Int. payable A. & O. 

HINDS COUNTY (P. O. Jackson), Miss.—-BOND SALE 
000 5° registered school bonds offered on Nov. 2 (V. 121, p. 1820) were 
awarded to the Fidelity National Bank of Kansas City at a premium of 
$1,497, equal to 100.99. Date Nov. 1 1925 Denom. $1,000. Int. paya- 
ble annually Nov. 2 


HOLYOKE, Hampden County, Mass. 
the $100,000 44% % 


The $150.,- 


BOND SALE.—On Nov. 5 
coupon or registered sewer bonds offered on that date 


V. 121, p. 2186) were awarded to F. L. Dabney & Co. of Boston at 100.21, 
a basis of about 4.22%. Dated Nov. 1 1925 Due $5,000 yearly from 
Nov. 1 1926 to 1945 incl. 


HUBBARD CITY, Hill County, Tex. 
State Comptroller of Texas registered on Oct. 
bonds. Due serially. 

HUDSON, Summit County, 
bids will be received until 12 m. 


BONDS REGISTERED.—The 
26 $75,000 5% % water works 


Ohio.—BOND OFFERING 
(Central standard time) Nov. 27 by B 


Sealed 
8. 


Sanford, Village Clerk, for $4,000 5% water works bonds. Denom. 
$1,000. Dated Oct. 1 1925. Interest A. & O. Due $1,000 yearly from 
Oct. 1 1927 to 1930, inclusive Certified check for 5% of the amount of 


bonds bid for, 
delivered 


payable to the Village Treasurer, required 
and paid for within ten days from time of award. 


HUNTINGDON SCHOOL DISTRICT (P. O. Huntingdon), Hunt- 
ingdon Count Pa.—-BOND OFFERING.—Sealed bids will be received 
until 7 p. m. Nov. 16 ny Edward R. Weber, Secretary of School Board, 
for $75,000 414% new high school building bonds. Denom. $1.000. Due 
$3,000 yearly beginning 1930. Tue bonds are free from the Pennsyl- 
vania State tax. 


HUNTINGDON, Huntingdon County, Pa.- 


Bonds to be 


BOND OFFERING.— 


Sealed bids will be received until 12 m. Nov. 23 by C. H. Swigart, Borough 
Treasurer, at the Grange Trust Co., for $20.000 44%% coupon William 
Penn highway bonds. Denom. $1,000. Dated Sept. 1 1925. Interest 
M.&S. Due $1,000 yearly from Sept. 1 1930 to 1949, inclusive. Legality 


approved by Moorhead & Knox, of Pittsburgh. 
Pennsylvania State tax. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, Ind, BOND SALE On Oct. 7 the two following issues of 14% 
coupon park district bonds offered on that date (V. 121, p 1597) were 
awarded to the Meyer-Kiser Bank of Indianapolis at a premium cf $1, 
equal to 100.002, a basis of about 4.495‘ 
$8,500 park district bonds of 1925, issue No. 4 

Jan. 1 1928 to 1961, inclusive. 
26,000 park district bonds of 1925, issue No. 7 
Jan. 1 1 to 1953, inclusive. 

Dated Oct. 7 1925 


ISMAY, Custer County, Mont.- 
light bonds offered on Oct. 15 


Bonds are free from the 


Due $250 yearly from 


Due $1,000 yearly from 


BOND SALE. 
V. 121, p. 1486 


The $9,000 electric 
were awarded to Sidlo, 


Simons, Day & Co. of Denver as 6s at par. Date July 11925. Due July 
1 1950, optional in 1935. 
JACKSON, Jackson County, Mich.—-BOND SALE.—W. L. Slayton 


& Co. of Toledo have 


po hased an issue of $85,500 street improvement 
bonds at a premium of 


105, ——- to 100.12 for 4%s. Other bidders were: 


Detroit Trust Co. 4% % interest, $106 00 premium 
Stranahan. Harris & Oatis, Inc__- 44% interest, premium 79 00 
Northern Trust Co : 4\4% interest, premium 25 00 
First National Company : 4%% interest, premium 483 00 

JACKSON COUNTY (P. O. Gainesboro), Tenn.—BOND SALE.— 
The $11,000 5% road third issue bonds offered on Oct. 30 (V. 121, p. 1942) 
were awarded to the Bank of Gainesboro at par. Date Oct. 11925. Due 


1955, optional 1945. 


Novy. 


7 1925.] 


THE 








CHRONICLE 








2309 





JACKSON TOWNSHIP, “Richland County, Ohio.—-BOND SAL E. 


On July 5 Durfee, Niles & Co. of Toledo purchased an issue of $6 000 5 , 
coupon road improvement bonds for $6,104 40, equal to 101.74, a ahd 
of about 5.06° Denom. $1,900 Dated July 11925. Int. J.&J Due 


$1, 000 July 1 1927, to 1932 incl 


JAMESTOWN, Chautauqua ate, N. Y¥Y.—BONDS OFFERED .— 
Sealed bids were received until 2 m. Nov. 6 by G. 8S. Doolittle, City 
Treasurer, for $33,558 38 6% ceutical grade crossing elimination bonds. 


Denom. $1,000 and $500 and one for $58 38. Dated Nov. 1 1925. Prin- 
cipal and semi annual interest (M. & N.) payable at the City Treasurer's 
office in New York exchange Due on Nov. 1 as follows: $2,058 38, 1926, 


and $3,500, 1927 to 1935. inclusive. 
the City Treasurer, required. 

JOHN SWETT SCHOOL DISTRICT (P. O. Martinez), Contra 
Costa County, Calif.—BOND OFFERING.—The County Clerk will 
receive sealed bids until Nov. 16 for $450,000 5% school bonds. Interest 
payable semi-annually. 

JOHNSBURG (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
P. O. North Creek), Warren County, N. Y.—BOND OFFERING. 


Certified check for $1,500, payable to 


Sealed bids will be received until 12 m. Nov. 14 by C. H. Wade, Clerk, 
Board of Education, for $119,000 6° school bonds Denom. $1,000 
Dated Dec. 1 1925 Prin. and semi-ann. int. (J. & D.) payable at the North 
Creek National Bank, North Creek Due on Dec. 1 as follows: $1,000, 


1926 to 1928 incl.: 


$2,000, 
$4,000, 1940 to 1942 incl.: $5.000. 


1929 to 1935 incl.: $3,000. 1936 to 1939 inel.: 
4 1943 to 1946 incl.: 86.000, 1947 and 1948 
$7.000, 1949 and 1950: $8,000, 1951 to 1954 incl Certified check or cash 


or a bank draft for 5% of the amount of bonds required with each proposal 
KARNES COUNTY ROAD DISTRICT NO. 1 (P. O. yoy? City), 
Tex.—BONDS DEFEATED.—The proposition to issue $100,000 ! road 
bonds submitted to a vote of the people at the election held on Oct 21 
V. 121, p. 1704) failed to carry. 


KELLEY CONSOLIDATED SCHOOL DISTRICT, Story County, 


lowa.—BOND SALE.—The W hite-Phillips Co., of Dave ‘nport, has pur- 
chased an issue of $12,000 4% ™ schocl bonds Date Nov. 1 1925. aa ye 
£1.000 Due May 1 1937 S i tocten and interest (M. & N.) payable 
office of the above-named firm. Legality approved by F. C. Duncan, of 
Davenport 

KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
following coupon bonds, aggregating $140,606 95, offered on Oct. 26 (V. 


121. p. 1704). were awarded to the 
Falls as 5s at 100.052 
$13.410 90 street improvement bonds 
16,609 28 street improvement bonds 
110.586 77 street improvement bonds. 
Date Oct. 26 1925 


LA FERIA, Cameron County, Tex.—BONDS VOTED.—At the elec 
tion held on Oct. 24 (V. 121. p. 1820) the voters authorized the issuance of 
$30,000 sewer bonds and $20,000 water bonds. 


LAGRANGE COUNTY (P. O. Lagrange), Ind. 
Oct. 30 the $4,800 4% % coupon Matthew ¢ 
road in Johnson and Bloomfield Tow: ships bonds, offered on that date 
(V. 121, p. 1943) were awarded to C. C. Harrot at a premium of $16, equal 
to 100.35, a basis of about 4.44% Dated Oct. 15 1925 Due $240 each 
six months from May 15 1927 to Nov. 15 1936 incl 


LAKE COUNTY (P. O. Painesville), Ohio.—-BOND OFFERING. 
Sealed bids will be received until 11 a. m. (Kastern standard time) Nov. 
by L. J. Spaulding, Secretary Board of County Commissioners, 
following three issues of 5% coupon bonds 
$25,701 28 bonds for the purpose of constructing and maintaining Improve 

ment No. 1, Section 3, A ny being part of a water 
supply system for Willoughby Sewer District No. 1. Denom. 
$1,000, except 1 for $701 28. Dated Nov. 20 1925. Due 
$3,000 yearly from Oct. 1 1927 to 1934, inclusive, and $1,- 
701 28 Oct. 1 1935. 
bonds for the purpose of constructing and maintaining Improve- 
ment No. 3, Section No. 1, being part of a sewerage disposal 
system for Sewer District No. 1, Sub District No. 1 Denom. 
$1,000 and $500 and 1 for $594 75. Dated Dec. 11925. Due 
on Oct. 1 as follows: $1,500 1927 to 1940, inclusive; $2,000 
1941 to 1944, inclusive, and $1,594 75 1945. 
bonds for the purpose of constructing and maintaining Improve- 
ment No. 1, Section No. 3, being part of a water supply system 
for Willoughby Sewer District No. 1. Denom. $1,000, except 
1 for $183 85. Dated Dec. 1 1925. Due on Oct. 1 as follows: 
$3,000 1927 to 1943, inclusive; $4,000 1944, and $3,183 85 1945. 

Interest A. & O., payable at the County Treasurer's office. Certified 
check on a solvent bank in the State of Ohio for $1,000, payable to the 
County Treasurer, required Bonds to be delivered to the purchaser at 
the County Treesurer's office 


LARCHMONT, Westchester County, 
Larchmont National Bank & Trust Co 
an issue of $128.720 as 4's at 100.873 


American National Bank of Klamath 


BOND SALE On 
Hilterbrand et al. free gravel 


23 
for the 


30,594 75 


58,183 85 


N. Y.—BOND SALE.—The 


of Larchmont purchased on Nov. 2 
a basis of about 4.43% Denom. 


$500. Dated Dec. 1 1925 Due on Dec. 1 as follows: $3,100. 1926 to 
1964 incl.. and $7,820, 1965. Legality approved by Clarence De Witt 


Rogers of Larchmont. 


LAWRENCE, Essex County, Mass. 
& Co., Ine 
at 100.07 
$100,000 4% % Memorial Park bonds. Due serially from 1926 to 1945 incl. 

230,000 4° sewer and playground bonds. Due in 1926. 


LEESBURG, Lake County, Fla.—BOND SALE.—The 

coupon bonds aggregating $300 000 offered on Nov. 2—V. 

were awarded to A. T. Bell & Co. of Toledo 

$44,000 special assessment dredging Series A bonds at par Due July 1 35. 

265,000 water front park development, city hall building and acquiring right 
of way for canal purposes bonds at a premium of $2,850, equal to 


—BOND SALE.—Harris, Forbes 
, of Boston have been awarded the following two issues of bonds 


following 6% 
121, p. 2069 


101.07. Due in 5 to 30 years. 

LEETSDALE, Allegheny County, Pa.-BOND OFFERING.—Sealed 
bids will be received until 7 p.m Nov. 23 by 8. Ethel Wooten, Borough 
Secretary, for $60,000 41% °% Bonds. Denom. $1,000. Dated Oct. 1 1925. 
Interest A. & O. Due $2,000 yearly from Oct. 1 1926 to 1955, inclusive. 
Certified check for $1.000, payable to the Borough of Leetsdale, required. 


The bonds are free from the Pennsylvania State tax. 


LEXINGTON, Lexington County, So. Caro.—-BOND SALE.—The 
following coupon bonds, aggregating $103,000, offered on Nov. 3 (V. 121, 
p. 2069), were awarded to J. H. Hilsman & Co., Inc., of Atlanta, as 6s at 
a premium of $2.000, equal to 101.94, a basis of about 5.82% 
$31,000 sewer bonds Due Oct. 15 as follows: $1,000, 1928 to 1938 incl., 

and $2,000, 1939 to 1948 incl. 

72.000 water works bonds Due Oct. 15 as follows: $1.000, 1927 to 
1933 incl.: $2,000, 1934 to 1936 incl.: $3,000, 1937 to 1939 incl.; 
$41.000, 1940 and 1941; $5.000. 1942 and 1943; $6,000, 1944 to 
1946 incl., and $7,000, 1947 and 1948. 

Date Oct. 15 1925. 

LEXINGTON SCHOOL DISTRICT, Fayette County, Ky.—-BOND 


OFFERING J. O. H. Simrall, 
until Jan. 1 for $400,000 4\%% 
payable semi-annually. 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 


Business Director, will receive sealed bids 
school bonds. Date Jan. 1 1926. Int. 


Mich.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
eastern standard time) Noy. 10 by Floyd W. Harrison, City Clerk, for 
$8,600 (special assessment) sewer bonds in District No. 81. Certified 
check for $500, payable to the City of Lincoln Park, required 

LORAINE, Mitchell County, Tex.—BCNDS REGISTERED.—On 
Oct. 26 the State Comptroller of Texas registered $30,000 6% city bonds. 
Due serially 


McGEHEE ROAD DISTRICT (P. O. Arkansas City), Desha County, 


Ark.—BOND DESCRIPTION .—The $150 000 coupon road bonds awarded 
to the Merchants & Planters Bank of Pine Bluff at 104 (V. 121, p. 2069) 
bear interest at the rate of 5%‘, and are desc ribed as follows: Date Nov. 1 
1925 Denom. $1,000. Due serially 1929 to 1945, inclusive. Interest 
M.& N. 





McMULLEN COUNTY ROAD DISTRICT NO. 3 P. oO. Tilden), 
Tex.—BONDS REGISTERED.—On Oct. 26 the State C omptrolier of Texas 
registered $10,000 5 road bonds. Due serially. 


MADISON TOWNSHIP, Clarion County, Pa.—BONDS NOT SOLD. 
—The $18,000 5% township bonds offered on Oct. 24 (V. 121, p. 1943) 
have not been sold. 


Lg C7 


vet 


MAHONING COUNTY (P. O. _ounestown), Ohio.—BOND SALE.— 


On Oct. 29 the following three issues of 5°, impt. bonds, aggregating 

$384,473 95, offered on that date—V. 121, >. 1943—were awarded to the 

Federal Securities Corp. of Chicago at a premium of $9,867 03, equal to 

102.56, a basis of about 4.59%. 

$36,329 21 Coitsville District Sewer Impt. No. 8 bonds. Due on Oct. 1 
as follows $1.329 21. 1926: $2,000, 1927 to 1933 incl., and 
$3,000, 1934 to 1940 incl. 

113,273 15 Austintown District Impt. No. 10 bonds Due on Oct. 1 as 
follows $10,273 15. 1926: $11,000, 1927 to 1931 incl., and 
$12,000, 1932 to 1935 incl. 

234,871 59 Coitsville District Impt. No. 5 bonds. Due on Oct 


1 
follows: $14,871 59, $16, 000, 


1931 to 1940 inel 
Date Nov. 1 1925. 


MANKATO, Blue Earth County, Minn. 
000 city bonds offered on Nov. 2—V. 121, 
the National Citizens Bank of Mankato as 4! %, 
equal to 101.66, a basis of about 4.30% 
as follows: $6,000, 1927 to 1946 incl., 


MARGATE (P. O. Ventnor), Atlantic County, N. J.—BOND OF- 
FERING.—Sealed bids will be received until 5 p. m. Nov. 12 by H. Norman 
McConnell, City Clerk, for an issue of 5% coupon (with privilege of regis- 
tration as to principal only or as to both principal and interest) school 
bonds not to exceed $259,000, no more bonds to be awarded than will 
produce a premium of $1, 000 over $259,000. Denom. $1,000. Dated 
Oct. 1 1925. Int. A. & O. Due on Oct. 1 as follows: $6,000, 1926 to 
1946 incl., and $7,000, 1947 to 1965 incl. Certified check drawn upon an 
incorporated bank or trust company for 2% of the amount of bonds bid for, 
vavable to Margate City, required. Legality to be approved by Clay & 
Jillon of New York, a duplicate original of whose opinion will be furnished 
to the purchaser without charge. 


MARIN COUNTY (P. O. San Rafael), Calif._-BONDS VOTED.—At 
the election held on Oct. 29-——V. 121, p. 2070—the voters authorized the 
issuance of $1,500,000 water system bonds by a count of 4,463 for to 
721 against. 


MARTIN COUNTY (P. O. Shoals), 
the $8,738 444% coupon road impt. 


1926; $15,000, 1927 to 1930 incl.; 


— SALE.—The $125,- 

2070—-were awarded to 
rat a lm of $2,077, 
. Date July 1 1925 Due July 1 
and $5,000 in 1947. 


Ind. 


bonds, 


-BOND SALE.—On Nov. 2 
offered on that date—V. 121, 


p. 1943—were awarded to the White River State Bank of Loogootee at a 
premium of $109 25, equal to 101.25, a basis of about 4.23% Date 
Nov. 21925. Due $436 90 each six months from May 15 1926 to Nov. 15 
1935 inclusive 

MARTON INDEPENDENT SCHOOL DISTRICT, Tex.—-BONDS 
REGISTERED The State Comptroller of Texas registered on Oct. 26 
$50,000 6% school bonds. Due serially. 

MARTINSVILLE, Henry County, Va.—BOND ELECTION.—An 


election will be held on Dec. 5 for the purpose of voting on the question 
of issuing the following bonds aggregating $150,000: 


$45,000 water works bonds. $45,000 school bonds. $60,000 paving bonds. 
MEDINA, Medina County, Ohio.—BOND SALE.—The $16.514 46 
6% (special assessment) Prospect Street impt. bonds offered on -.- 26 
(V. 121. p. 1259) were awarded to the Herrick Co. of Cleveland. ated 
Aug. 11925. Due $1,834 94 yearly from Oct. 1 1926 to 1934 incl. 
MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On Oct. 30 
the $29,000 5°% coupon bridge bonds, offered on that date (V. 121, p. 1943) 


were awarded to Braun, 
equal to 102.04, a basis of about 4.64%. 
Nov. 1 as follows: $2,500, 1927, and 1928, $3,000, 1929 to 1936. 


MICHIGAN (State of).--BOND SALE.—On Novy. 3 the following six 

ye of road bonds aggregating $142,000 offered on that date (V. 121, 

. 2187) were awarded to the Detroit Trust Co. of Detroit as 4%s: 

33. 000 (approximately) Road Assessment District No. 1077 (Cass County) 
bonds. Due serially on May 1 1927 and 1928. Bonds are the 
obligation of La Grange oy: in Cass County, Cass County, and 
Assessment District No. 1077. 

13,000 (approximately) Road Assessment District No. 1100 (Oakland 
County) bonds. Due serially on May 1 1927 and 1928. Bonds 
are the obligation of Novi Twp. in Oakland County, Oakland 
County, and Assessment District No. 1100. 

19.000 (approximately) Road Assessment District No. 
and Hillsdale counties) bonds. 


Bosworth & Co., of Toledo, at a premium of $593 


Dated Nov. 1 1925. Due on 


1103 (Lenawee 

Due serially on May 1 1927 and 
1928. Bonds are the obligation of Woodstock, Rollin and Hudson 
Twps. in Lenawee County, Wheatland and Pittsford Twps. in 
Hillsdale County, Lenawee and Hillsdale counties, and Assessment 
District No. 1103. 

35,000 (approximately) Road Assessment District No. 1106 (Sanilac 
County) bonds. Due serially on May 1 1927 and 1928. Bonds are 
the obligation of Lexington and Worth Tw pe ion. Sanilac County, 

1108 (Sanilac 


Sanilac County, and Assessment District No 

15.000 (approximately) Road Assessment District No. 
County) bonds. Due serially on May 1 1927 and 1928. Bonds are 
the obligation of Delaware Twp. i in Sanilac County, Sanilac County, 
and Assessment District No. 110 

57,000 (approximately) Road J onoB lM District No. 1121 (St. 
County) bonds. Due serially on May 1 1927 and 1928. Bonds 
are the obligation of Port Huron Twp. in St. Clair County, St. 
Clair County and pepeaminces District Ne. 1121. 

Denom. $1,000. Dated Nov. 21925. Int. & N. 


my try yh ghee Frederick County, Md.—RBOND SALE.—On Oct. 31 
the $10,000 5 water works bonds offered on that date (V. 121, p. 2187) 
were awarded ‘to the Valley Savings Bank of 7727777777277?? at 101, 


a basis of about 4.92% if allowed to run full term of years. ; Dated Oct. 1 


Clair 


1925. Int. A. & O. Due Oct. 1 1945, optional 1935 

MIDDLETOWN COMMON SCHOOL DISTRICT NO. 20 (P. O. 
Arkville), Delaware County, N. —BOND SALE.—On Oct. 26 the 
$24.000 5% coupon school bonds offered on that date (V. 121, p. 2070) 
were awarded to the Fidelity Trust Co. of Buffalo at 102.31—a basisof 
about 4.74%. Dated Sept. 1 1925. Due on March 1 as follows: $1,000, 
1926 to 1937, inclusive, and $1,500, 1938 to 1945, inclusive. 

MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE. 
~The $520,000 certificates of indebtedness offered on Oct. 30—V. 121, 
p. 2071— were awarded to the Minnesota Loan & Trust Co. of Minneapolis 


at 3.85% plus a premium of $6. Date Nov. 11925. Due Feb. 1 1926. 


MISSISSIPPI COUNTY DRAINAGE DISTRICTS (P. O. Osceola) 





Ark.—BOND OFFERING The Clerk Board of Commissioners will 
receive sealed bids until 10 a. m. Nov. 18 for the following 5% coupon 
drainage bonds, aggregating $2,500,000 
$1,750,000 Grassy Lake and Tyronza Drainage District No. 9 bonds. 
Due Aug. 1 as follows: $107,000, 1938: $112,000, 1939; 
$118,000, 1940; $124,000, 1941; $130,000, 1942: $136,000, 1943; 
$143,000, 1944; $150,000, 1945; $158,000, 1946; $166,000, 1947; 
$174,000, 1948: $184,000. 1949; and $49,000, 1950. A certified 
check for $25,000 is required 
750,000 Carson Lake Drainage District No. & bonds Due Aug. 1 as 
follows $23,000, 1933: $24,000, 1934; $25,000, 1935; $26,000, 
1936; $28,000, 1937: $29.000, 1928: $31,000, 1939; $32,000, 
1940: $34,000, 1941: $36,000, 1942: $38,000, 1943; $39,000, 
1944: $41,000 ao $44 .000, 1946: $45.000, 1947 $48, 000, 
1948: $50,000, 1949; $53,000, 1950: $55,000, 1951, and $ $50,000, 
1952 A certified check for $15 ),000 is required 
Date Dec. 1 1925 Int. payable F \ Legality to be approved by 
| Rose, Hemingway, Cantrell & Loughborough of Little Rock. 
| MOBILE, Mobile County, Ala.—BOND SALE.—The $370,000 5% 
public impt. seris 1 bonds offered on Oct. 30—V. 121, p. 2071 were 
awarded to White, Weld & Co. of N. Y. City at 101.95, a basis of about 
! 4.76%. Date Nov. 21925. Due Nov. 2 1935, optional Nov. 2 1926. 
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MULBERRY, Polk County, Fla.—BOND OFFERING.—Sealed bids 





TH 





will be received until 2 p. m. Dec. 1 by D. 8. Craig. City Clerk and Treas- 


urer. for the following 6% bonds aggregating $92.000: 
$59.000 paving bonds Denom. $1 000 Due July 1 as follows: $2.000 
1936 to 1940 incl.; $3,000, 1941 to 1951 inel., and $4,000, 1952 to 
1955 incl 
24.500 water honds Denom. $500 Due July 1 as follows: $1,000 
1936 to 1946 incl., and $1 .500. 1947 to 1955 incl 
8.500 White Way bonds Denom. $500 Due $500. July 1 1939 to 1955 
Date July 1 1925 Prin. and semi-annual! int. (J. & J.) payable in gold 
at the National Bank of Commerce N. Y. City A certified check for 


2% of bonds bid for. payable to the city. is required Legality approved 


by Caldwell & Raymond N.Y. City 

BOND OFFFERING.—D. 8S. Craig. City Clerk and Treasurer. will also 
receive sealed bids until 2 p. m. Dec. 1 for 375.000 6% street impt. assess 
ment bonds Date Nov. 1 1925 Due 37.500 Nov. 1 1926 to 1935 incl 
Prin. and int. (M. & N..) payable at the National Bank of Commerce 
7. Vet vey A certified check for 2% of bid is required Legality ap 


proved by Caldwell & Raymond, N. Y City. 


MUSKEGON COUNTY (P. O. Muskegon), 


, Mich.,- 
FERED .— Sealed hids were received until 1 p.m 


feentral standard time 


RONDS OF 


Nov. 3 by the Board of County Road Commissioners, for approximately 
$38,900 Assessment District Road No. 21 bonds at not exceeding 6% 
interest. Denom. to suit purchaser. Due serially 2 to 10 years. 
NELSON TOWNSHIP SCHOOL DISTRICT NO. (P. . Cedar 
Sprines) ent County, Mich.—ADDITIONAL DATA REGARDING 
100.000 BOND SALE.—In V_ 121, p. 2071 we reported that John Nuveen 
Co. of Chicago had purchased on Oct. 15 $100.000 4% % school bonds 


from this district. This is the same issue which they purchased on July & 
(see V. 191, p 873) The second sale, we are now informed, was held 
because the bonds were not delivered hefore adoption of the new “Michigan 
Evans-Baxter Bill’. The bill referred to was passed at the session of the 
legislature this vear. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Nevada 
County, Calif.—BOND DESCRIPTION.—The $6,000,000 coupon irriga- 
tion bonds awarded to a syndicate composed of Dillon, Read & Co.: Kissel, 
Kinnicutt & Co., both of New York: the Union Trust Co. of Cleveland 
and M. H. Lewis & Co. of Los Angeles, as 5s at 93.20—V. 121, p. 875 


a basis of about 5.99%. are described as follows: Date July 1 1925 
Denom. %1.000 Due July 1 as follows 260.000, 19236 to 1939 ine} 

$120,000, 1940 to 1945 inel.; $180,000, 1946 to 1951 incl. 240.000, 1952 
to 1958 incl.: $200,000, 1959 to 1962 Inecl.. and $360,000, 1963 to 1965 incl 
Prin. and int. (J. & J.) payable at the office of the District Treasurer or 
at the New York Trust Co y. Y. City. Legality to be approved by 


Goodfellow, Ells, Moore & Orrich of San Francisco. 


NEWARK, Fs-ex County, N. J.—ROND SALE.—On Nov. 1 the City | 
Sinking Fund Commission purchased two issues of 4% registered school 


and hospital bonds. aggregating $1.300.000. at par: 
$1.€00.090 school bonds Due Nov. 1 1958 

300.000 hospital bonds. Due Nov. 1 1955. 

Denom. $1,000. Dated Nov. 1 1925. Int. M. & N. 


NE. WRERRY, Newberry County, So. Caro.—BOND OFFERING.— 
T. Ray Summer. Secretary, Bond Commission, will receive sealed bids until 
11 a. m. Nov. 10 for the following 5% coupon bonds, aggregating $125.000: 
$75,000 street bonds. Due $3.000 Nov. 1 1926 to 1950 incl. A certified 

check for $1.500 is required. 

25.000 water bonds. Due $1,000 Nov. 1 1926 to 1950 incl. A certified 
check for $500 is required 

25,000 sewer bonds. Due $1,000 Nov. 1 1926 to 1950 incl. 
check for $500 is required. 

Date Nov. 1 1925. Denom. $1,000. Int. payable M. & N. 


NEW PALESTINE, Hancock County, Ind.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. Nov. 21 by R. C. Andrews, 
Town Clera, for $2,500 6% coupon fire equipment bonds. Denom. $625. 
Dated Nov. 21 1925. Int. annually (Julv). Due $625 yearly from July 1 
ab Rod, 930 incl. A certified chec . for $50 payable to the Town Treasurer, 
required. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
OCTOBER —The City of New York issued short-term securities in the ag- 
ate of $88 505.000, all bearing 4% interest. consisting of special revenue 


: nds and bills, tax notes and corporate stock notes, during October as fol- 
lows: 


A certified 





Special Revenue Bonds of 1925. Raptd Transtt. 
Amount. Maturtty. Issued.| Amount. Maturtty. Issued. 
82.000 000 Jan. 4 1926 Oct. 2 500,000 Dec. 15 1925 Oct. 1 
1,000 600 Dec. 28 1925 Oct. 13] 1,000,000 Dec. 15 1925 Oct. 1 
500 .600 Dec. 17 1925 Oct. 21 250,000 Dec. 7 1925 Oct. 9 
Revenue Bills of 1925. 250.000 Dec. 28 1925 Oct. 13 
5.400.000 Dec. 15 1925 Oct. 1 250 000 Dec. 21 1925 Oct. 21 
5.000.000 Dec. 15 1925 Oct. 2 750.000 Dec. 21 1925 Oct. 21 
5.000.000 Dec. 10 1925 Oct. 6 500 000 Dee. 21 1925 Oct. 2 
12.000 000 Nov. 19 1925 Oct. 9 600.000 Dec. 21 1925 Oct. 28 
4.250.000 Dec. 28 1925 Oct. 13 500.000 Dee. 21 1925 Oct. 28 
5.000 (00 Dec. 10 1925 Oct. 21 400.000 Dee. 21 1925 Oct. 28 
2.500.000 Dec. 1 1925 Oct. 28 250,000 Dec. 21 1925 Oct. 29 
2,000 000 Dee. 7 1925 Oct. 28 Dock. 
2.500;900 Dec. 11 1925 Oct. 28 150,000 {On or before, Oct. 7 
2.000 000 Tee, 4 1925 Oct. 29 \Oct. 7 1926) 
1,000 000 Tec. 21 1925 Oct. 29 100 000 Dec. 7 1925 Oct. 9 
5.000 000 Nov. 20 1925 Oct. 30 250.000 Dec. 28 1925 Oct. 13 
5,000 000 Nov. 25 1925 Oct. 30 200,000 Dec. 21 1925 Oct. 28 
Corporate Stock Notes of 1925. School Constructton. 
Vartous Muntctpal Purposes. | 250.600 Dec. 15 1925 Oct. 1 
$1,500 000 Dee. 14 1995 Oct. 1 700 .000 ‘On or before Oct. 7 
500 000 Ort. 7 1926 Ort. 7 \Oct. 7 ae) 
500 000 Dee. 28 1925 Oct. 13) 50.000 Dec. 71925 Oct. 9 
1,500 100 Dee. 15 1925 Oct. 1f) 1,000,000 Dec. 28 1925 Oct. 13 
500 000 Tee. 21 1925 Oct. 21) 2.500.000 Dee. 15 1925 Oct. 16 
800.000 Dee. 28 1925 Oct. 28) 1.300.000 Dec. 21 1925 Oct. 28 
Woeter Suprly 1.000.060 Dee. 30 1925 Oct. 29 
250 000 Dec. 7 1925 Oct. 9) Tax Notes of 1925. 
500 000 Dee. 28 1995 Oct. 13! $500,000 Jan. 4 1926 Oct. 2 
200.000 Dec. 21 1925 Ort. 28 5.000 ‘On or before) Oct. 9 
250.000 Dec, 20 1995 Oct. 29 \Jan. 1 1926/ 
2.500.000 Tec, 14 1995 Oct. 29) 1.000.000 Dec. 28 1925 Oct. 13 
1,500,000 Dec 11925 Oct. 29! 3.500.000 Feb. 41925 Oct. 28 
NORTH WEST SCHOOL TOWNSHIP (P, O, Huron) Orange 


County, Ind.—BOND SALE.—On Oct. & Della Powell Edwards pur- 
chased the $4,000 5% new school building bonds offered on that date 
(V. 121, p. 112s) for $4,001 52, equal to 100.03, a basis of about 4.995%. 
Denom. $400 Dated Oct. 8 19295 Int. annually (Oct. 8). Due $400 
yearly from Oct. 8 1926 to 1935 inel. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—AMOUNT OF BONDS 
SOLD REDUCED.—In V. 121, p. 2071. we reported that three issues of 
road assessment district bonds, aggregating $553.500. had been sold on 
Oct. 15 to Guardian Trust Co. of Detroit. We now learn, however, that 
the amount of bonds sold has since been reduced to $426,000. Bonds are 
dated Nov. 1 1925 and mature in even amounts from May 1 1927 to 


1935, incl. Int. payable M. & N. The price p: 3 ; was 
100.534 for 4%. ne price paid for the bonds was 


OAKWOOD, Montgomery County, Ohio.—BOND SALE.—The two 
issues of coupon bonds offered on Oct. 24—V. 121, p. 1706—were awarded 
on Oct. 27 as 5's as follows . 


To Weil, Roth & Irving & Co. of Cincinnati 


$27,500 park and playground bonds at a premium of $1,762 50, equal to 
5 


106.40, a basis of about 4.865%. Jate Sept. 11925. Int.M.&S8. 
ae on Sept. 1 as follows: $1,000, 1926 to 1952, incl., and $500 
n 


1953. 

To A. E. Aub & Co. of Cincinnati 
$15,000 water works improvement bonds at a premium of $563, equal to 
03.75, a basis of about 4.87 °; Date June 1 1925. Int. J. & J. 


Due $1.000 yearly from Jan. 1 1926 to 1940, incl. 
OMAHA, Douglas County, Neb.— BOND 
coupon street improvement bonds offered on Nov. 


awarded to the Harris Trust & Savings B 
lows: 


a 
SALE.—The $400,000 
2 (V. 121, p. 2071) were 
ank of Chicago at 100.03, as fol- 
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ov 121. 
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$200,000 street improvement bonds as 4s. 
200,000 street improvement bonds as 4s. 
Date Nov. 11925. Duein 20 years. The following is a list of bids: 
Me 3.3! 


Stern Bros., Kansas City—4\%‘* FE eee 1 Le 3.356 00 
Peters Trust Co., Kansas City|\44%% A er 
Harris Trust Co., Kansas City $200,000 4% %, $200,000 4% %~ 120 90 
United States Trust Co., Omaha—4\% % : FE RES MCE a 628 00 
James T. Wachob & Co.—$210.000 4% %, $1990.000 4% %------ None 
jarr. Bros. & Co. and J. G. White & Co.—4% %-----.--------- 4.876 00 

Detroit Trust Co.{/4%% : . 4 ae iad pa nibp chao a ail 5,640 00 
$200 .000 4% %. $200,000 44% %__----------- 196 00 

EF. H. Rollins & Sons and Halsey, Stuart & Co.—44%---------- 3.292 00 
Blodget & Co.{/4%% ee 
$285 .000 4% %. $115.000 4% %--~-------------- None 

Geo. H. Burr & Co 4K%% . i ee 
Wm. R. Compton Co. and Illinois Merchants’ Trust Co.—44%%-_-. 2.711 00 
W. H. Newbold’s Sons & Co.—4\4%%_-._. TEI TERE CEE dey eS 190 06 
A.B. Leach & Co.—4\%% a Khinuinicdinawhmtbhaddawucmee 2.365 00 
The National City Co 4%%_- RR Ree ar ee 5.268 00 
First Trust Co. and R. M. Grant & Co.—4\4%%- a 1.800 00 
First Nat. Bank, N. Y., and Kountze Bros., N. Y.—4%%------ 1.480 00 
ke | REE DO age ee ee ae 1,240 00 
oe a | US Dl rr ree as 2,680 00 
OMAHA SCHOOL DISTRICT, Douglas County, Neb.—NOTE 


SALE .—The $2.000,000 4'4 % promissory notes offered on Nov. 2 (V. 121, 
». 2071) were awarded to the Continental & Commercial Trust & Savings 
Bank of Chicago at a premium of $813, equal to 100.04, a basis of about 
4.19%. Date Dec. 11925. Due Dec. 1 1926. 


ORANGE COUNTY (P. O. Hill boro), No. Caro.—BOND SALE.— 
The $65,000 coupon (registerable as to principal only) jail bonds offered on 
Nov. 2 (V. 121, p. 2071) were awarded to Seasongood & Mayer of Cincin- 
nati as 5s at a premium of $1,236 76, equal to 101.90, a basis of about 
4.83%. Date Oct. 1 1925 Due Oct. 1 as follows: $2,000, 1926 to 1950 
incl., and $3,000 1951 to 1955 incl. 


OSHKOSH, Winnebago County, Wis.—BOND SALE.—The $250 000 
4\%% vocational school building bonds offered on Nov. 1—V. 121, p. 2187— 
were awarded to the First Investment Co. of Oshkosh at par. Date Nov.1 
1925. Due Nov. 1 as follows: $10,000 in 1927, and $20,000, 1928 to 
1939 incl. Int. payable M. N. Legality approved by Chapman, 
Cutler & Parker of Chicago. 

PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DIS. 
TRICT NO. 21 (P. O. Weet Palm Beach), Fla.—BOND OFFERING.— 


Sealed bids will be received until 10 a. m. Nov. 14 by Fred E. Fenno, 
Clerk Board of County Commissioners, for $200,000 54% road and 
bridge bonds Date Nov. 11925. Denom. $1,000. Due $5.000 in 1926, 


$6 .000 in 1927 and 1928, $7.000 in 1929 and 1930. $8,000 in 1931 and 1942 
$9,000 in 1933 and 1934, 310.000 in 1935 and 1936, $11,000 in 1937 an 

1938, $12,000 in 1939 and 1940, $13,000 in 1941 and 1942, $14,000 In 
1943 and 1944, and $15,000, in 1945. Prin. and int. (M. & N.) payable 
at the Seaboard National Bank, N. Y. City. A certified check for 2% 
of bid is required. Legality approved by Charles & Rutherford of St. Louis. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICTS 
NOS. 1, 3 AND 4 (P. O. West Palm Beach), Fla.—BOND OFFERING.— 
J.-A. Youngblood, Secretary Board of Education, will receive sealed bids 
until Nov. 20 for $675,000 6% school bonds. Int. payable semi-annually. 


PALMETTO, Manatee County, Fla.—BOND DESCRIPTION.—The 
$22,000 6% coupon paving bonds awarded to Wright, Warlow & Co. of 
Orlando at 102.25—V. 121. p. 2071—a basis of about 5.54%, are described 
as follows: Date Mar. 1 1925. Denom. $1,000. Due $2,000 Mar. 1 1926 
to 1936, incl. Int. payable M. & S. 


PANA, Christian County, IIl.—BOND SALE.—Mary F. Kitchell of 
Pana purchased an issue of $7,000 6% filter system cleaning bonds at par. 
Due $1,000 yearly from May 1 1926 to 1932 incl. 


PASTURES MAGISTERIAL ROAD DISTRICT (P. O. Staunton), 
Augusta County, Va.—BOND OFFERING.—The Clerk Board of Supe 
visors will receive sealed bids until 12 m. Dec. 1 for $250,000 4% % refunc ts 
bonds. Date Feb. 1 1926 Due Feb. 1 as follows: $5.000, 1928 to 193 
incl.: $8,000, 1933 to 1935 incl.; $10,000, 1936 to 1939 incl.; $12,000, 1940 
to 1944 incl.: $14,000, 1945 to 1948 incl., and $15,000, 1949 to 1951 incl. 
Int. payable F. & A. A certified checkfor $1,000, payable to the Board 
of Supervisors, is required. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Nov. 12 by Frank Dorsey, City 
Treasurer, for an issue of $160.000 5% coupon (with privilege of regis- 
tration as to principal only or as to both principal and interest) tempora 
impt. bonds. Denom. $1,000. Dated Nov. 16 1925. Prin. and semi- 
ann. int. (M. & N. 16) payable at the office of the City Treasurer. Due 
Nov. 16 1931. Certified check on an incorporated bank or trust company 
for 2% of the amount of bonds bid for, payable to Frank Dorsey, City 
Treasurer, required. Bonds will be prepared under the supervision of the 
United States Mortgage & Trust Co., New York, which will certify as to 
the genuineness of the signatures of the city officials and the seal im- 

reased thereon. Legality to be approved by Caldwell & Raymond of 
Yew York. 


PHILADELPHIA, Pa.—BONDS AWARDED IN PART.—Of the 
$15,000,000_4% %_registered and coupon loan bonds, bids for which were 
asked until Nov. 2 (V. 121. p. 1944), $6.100,000 were sold as follows: 

a$10,000 .0006$4 .000 000 c$1 .000 ,000 





20-50- Year 20-50-Year 15-Year 
Amount Amount Amount : 

Name— Bid for. Bid for. Bid for. Price 
Savings Fund Society of Gtn. $ $ $ Paid. 

and [ts Vicinity, 5458 Ger- 

mantewR AVVO... -«<scee- $50.000 Of 190.0325 
Tradesmen's Nat. Bank... --- 1,000,000 $100,000 100.25 
OCemtees est, et, OF Peesces LOGO acccescee) 3 csesnces 1¢ 
City of Philadelphia, trustee 

under the will of Stephen 

ne Oe. cckccs IUERIEOD  seaneces e06senee 100 
Commissioners of the Sinking 

Fundof City of Philadelphia 1,000,000 et 700,000 100 
Board of Pensions of City of 

Phila.,146City Hall, Phila. ...----- 200.000 100 


a Part of a total authorized loan of $62,100,000. 6 Part of a total 
authorized loan of $29,750,000. c Part of a total authorized loan of 
$4,750,000. 

PORT OF ASTORIA (P. O. Astoria), Clatecop County, Ore.— 
BOND OFFERING.—W. A. Tyler, Treasurer, will receive sealed bids 
until 10 a. m. Nov. 17 for $230,000 544% refunding bonds. Due in 20 
years. A certified check for 5% of bia is required. 


PORT CLINTON, Ottawa County, Ohio —BOND SALF.—The 
$3,500 5% (village’s portion) Sixth St. impt. bonds offered on Oct. 6— 
V. 121, p. 1376—were awarded to the Village Sinking Fund at par. Date 
Sept. 1 1925. Due $500 yearly from Sept. 1 1927 to 1933 inclusive. 
PORT VUE SCHOOL DISTRICT (P. O. Port Vue), Alleghen 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. Nov. 16 by William J. Owen, Secretary of Board of School Direc- 


tors. at 1706 New York Ave., Port Vue, for $32 .500 414° new school 
building bonds. Denom. $500. Date Oct. 1 1925. Int. A. & O. Due 
on Oct. 1 as follows’ $12,500, 1935: $10,000, 1945 and 1955. _ ¢ ertified 


check for $200. payable to the District Treasurer, required. The bonds 
are free from the Pennsylvania State tax. 


POTTER COUNTY (P. O. Gettysburg), So. Dak.—BOND SALE. 
The $50,000 5% county bonds offered on Nov. 3—V. 121, p. 2188—were 
awarded to Drake, Jones & Co. of Minneapolis at a premium of $650, 
equal to 101.30, a basis of about 4.71%. Date Nov. 11925. Due Nov.1 
1930, 


PROMISE CITY, Wayne County, lowa.—BOND SALE.—The $3,500 
electric light bonds offered on Sept. 8—V. 121, p. 1010—were awarded to 
the Iowa Southern Utilities Co. of Ottumwa as 5s at par. Date Nov. 1 
1925. Denom. $500. Due Nov. 1 as follows: $200, 1926, and $300, 
1927 to 1937 incl. 


QUITMAN COUNTY SEPARATE ROAD DISTRICT NO. 1 (P. O. 
Marks), Miss.— BOND SALE CORRECTION .—In V. 121, B: 2072, we re 
sorted the sale of $50,000 54% % road bonds to Sutherlin, Barry & Co. of 
New Orleans, but we are now informed by this company that they were 





not the purchasers. 
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READING, Berks County, Pa.—BOND SALE.—On Nov. 4 the 
$110.000 4% % pace or registered general impt. bonds, series W, offered 
on that date—V. 121, p. 1945—were awarded to Eastman, Dillon & Co. 
of New York for $112.441, equal to 192.21, a basis of about 4.245%. 
Date Nov. 11925. Dueon Nov. | as follows: $5,000, 1926 to 1935 incl.; 
$6,000, 1936 to 1945 incl. Other bidders were: 


Amt Bid Amt. Bid. 

Rufus Waples & Co____- $112.126 80! Biddle & Henry____.-_-- $111.375 00 
Nationa] City Co. ___._- 111.439 90| Reading National Bank. 111.175 99 
Harris. Forbes & Co____ 110.768 90|Northeastern Trust Co__ 110.650 00 
W. H. Newhbold’'s Son & |A. B. Leach & Co., Inc_. 110.363 00 
2) Se aeeae 11.227 69| Mellon National Bank... 111,572 00 


eee 
Graham, Parsons & Co__ 110.864 24! 


RIVER ROUGE, Wayne County, Mich.— BONDS OF FERED.—Sealed 
bids were received until! 8 p. m. Nov. 3 by R. J. Peters, City Clerk. at his 
office, No. 9 South Dearborn Ave. River Rouge. Mich., for $141,248 25 
6% (special assessment) bonds. Dated Oct. 15 1925. Interest A. & O. 
Due serially one to five years. 


Statement of Bonded Debt Sept. 30 1925. 
SEES RE ERS, FOES Ao Sie es ee 
Water bonds 


Sewer bonds 


$242.850 00 
278.000 00 
621,305 00 
299.846 14 
255.161 18 


Total bonded debt (does not include this issue)_________- $1 697.162 32 
Sinking fund $177 .464 39 





ROCK RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Rock Rapids), Lyon County, la.—BOND SALE.—The $20,000 44% 
coupon refunding bonds offered on Sept. 11—V. 121, p. 1260—were awarded 
roan” M. Bechtel & Co. of Davenport. Date Dec. 11925. Due Dec. 1 

0. 


ROSE HILL SCHOOL DISTRICT (P. O. 
County, Ga.—BOND DESCRIPTION .—The 
purchased by J. E 


Colquitt 
school bonds 
2072—are de- 
Due March 1 

Int. payable 


Moultrie), 
$4,000 5% 
D. Shipp of Americus at 95—V. 121, p. 
scrihed as follows: Date Aug. 1 1995 Denom. $1,000. 
as follows: $200, 1927 to 1931 incl.; $300, 1932 to 1941 incl. 
annually Aug. 1. Date of awared Sept. 9 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND SALE.—On 
Nov. 2 the $97,800 5% road impt. bonds offered on that date (V. 121, p. 
2072) were awarded to Seasongood & Mayer of Cincinnati at a premium of 
F .5e6. equa) to 101.60, a basis of about 4.60%. Dated Aug. 1 1925. 

ue on Oct. 1 as follows: $12.000, 1926 to 1932 incl., and $13,800, 1933. 


ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Millville R. D. No. 4) 
Columbia County, Pa.—BOND SALE.—On June 10 the $25,000 4% % 
school bonds offered on that date (V. 121. p. 2850) were awarded to the 
Mellon National Bank of Pittsburgh at a premium of $1,125, equal to 104.50 
® nec of about 4.09%. Dated July 1 1925. Due $1,000 July 1 1929 tuo 

53 ine 


SACRAMENTO SAN JOA 


UIN DRAINAGE DISTRICT (P. O. 
acramento). Calif.— NO BI 


IS RECEIVED No bids were received 
for the $7.133.000 5%% drainage bonds offered on Oct. 26—V. 121, 

1822. Date July 1 1923. Due July 1 as follows: $631,000 in 1934, 
723.000. 1935 to 1942 incl., and $718.000 in 1943. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.— 
Local investors purchased the following three issues of 5% road bonds, 
aggregating $67.350 at par. 
$25.900 assessment district No. 95 bonds. 

11,100 assessment district No. 101 bonds. 
30,350 assessment district No. 52 bonds. 
Int. M. & N. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND SALE.— 
The following 5% bonds. aggregating $478,000, offered on Oct. 26—V. 
121. p. 1945—were awarded to Peirce, Fair & Co. of San Francisco: 
$423,000 county hospital bonds. Due Oct. 1 as follows: $20,000, 1927 

to 1946 incl... and $23,000 in 1947. 
55.000 detention home bonds. Due Oct. | as follows: $%2.000, 1928 to 
1943 incl.: $3,000 in 1944. and $4,000, 1945 to 1949 incl. 


Date Oct. 1 1925. 
Financial Statement. 
I i a i OS ee ee eee eamin’ $101 269,177 
i 2d eet toe ait oe ae ae ended epeieirne iu dal 3,796,000 
Population (estimated). 185.482. 


SAN JACINTO, Riverside County, Calif.—BOND SALE.—The 
California Securities Co. of Los Angeles was awarded on Sept. 22 an issue 
of $42,000 6% coupon water-works and paving bonds at a premium of 

4,350. equal to 107.97—a basis of about 5.36%. Date Sept. 1 1925. 

enom. $500 and $1.000. Due Sept. 1 as follows: $500. 1926 to 1931, 
inclusive; $1.500, 1932 to 1941. inclusive, and $1,000, 1942 to 1965, inclus- 
ftve. Principal and sem{i-annual interest (M. & 8S.) payable at the office 
of the City Treasurer. Legality approved by O'Melveny, Milliken, 
Tuller & MacNeil, of Los Angeles. 


Financial Statement (Officially Reported as of Sept. 1 1925.) 


rs ns Se sbhstaaase twa cnebhde wewee $1,019,400 
eae . 509.720 
Bonded debt (including this issne)__..........._._---- $72.750 
Water debt (included in above)__...............-._-. 54,000 
is chudtensiiundtivedtceeédsOtadecuanncseseabeddaueswus 18,750 


SANTA MONICA, Los Angeles County, Calif.—BOND OF FERING.— 
The City Clerk will receive sealed bids until Dec. 1 for $120,000 4K%% 
university site bonds Int. payable semi-annually. 


SAVANNAH, Andrew County, Mo.—RBONDS DEFEATED.—The 
proposition to issue $70.000 water main bonds, submitted to a vote of the 
people at the election held on Oct. 20—V. 121, p. 1823—failed to carry. 


SAXTON, Bedford County, Pa.—BONDS VOTED.—At the election 
held on Nov.3(V_ 121. p. 1823) the voters approved the issuance of $25,000 
water-supply-system bonds by a count of 314 for to 16§ against. Bonds to 
bear 4% interest Due $5.900 every five years beginning ten years 
from date, with privilege of redeeming the first $5,000 after five years from 
date. Date of sale not yet determined. 


SCOTT COUNTY, CUMMUNITY HIGH SCHOOL DISTRICT NO, 
122 (P. O. Bluffs), I1.—BOND SALE.—H.C. Speer & Sons Co. of Chicago 

urchased an issue of $32,000 54% bonds at a premium of $320, equal to 

| © hasis of about 5.24%. Denom. $1,000. Due $4,000, 1926 to 1933 
inclusive. 

SHELBY, Cleveland County, No. Caro.—BOND SALE.—The First 
National Bank of Shelby was recently awarded an issue of $200,000 5°; 
water works bonds at par. 

SHELBY SPECIAL CHARTER SCHOOL DISTRICT (P. O, Shelby), 
Cleveland County, No. Caro.—BOND SALE.— Morris, Mather & Co. 
of Chicago have purchased an issue of $200,000 5% school bonds at a 
premium of $1.050, equal to 100.52 

SHERMAN, Gray on County, Tex.—BONDS VOTED.—At the elec- 
tion held on Oct. 24 (V. 121, p. 1708) the voters authorized the issuance 


of $100.000 street paving bonds by a count of 277 for to 33 against. O.J.8. 
Ellingson, City Manager. 
SHERMAN TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Rad- 


cliffe), Hardin County, lowa.— BOND SALE.—Geo. M. Bechtel & Co. 
of Davenport have purchased an issue of $4,000 school bonds 

SIKESTON, Scott County, Mo.—BOND SALE.—The $82.000 5% 
sanitary sewer system bonds offered on Nov. 4—V. 121, p. 2188—were 
awarded to the Federal Commerce Trust Co. of St. Louis and the Bank of 
Sikeston jointly at 102.50, a basis of . bout 4.74%. Date Jan 15 1926 
Due $2.000, 1928 to 19°90, incl.; $3,000, 1921 te 1933, incl.; $4,000, 1934 to 
1937. incl.: $5,000, 1938 to 1941, incl.; $6,000, 1942 to 1945, incl., and 
$7.000 in 1946 

SILVER LAKE, Summit County, 
Seaied bids will be received until 12 m. Nov 
Clerk, at the office of Locher, Green & Woods, 1040 Guardian Building, 
Cleveland, for $11,500 5%% Kent-Ravenna Road water bonds Denom 
500. Dated Nov. 1 1925. Prin. and semi-ann. int. (A. & O.) payab'e 
at the office of the Falls Banking Co., Cuyahova Falls Due on Oct. | 
as follows: $1,000. 1927 to 1929. incl.: $1.500, 1930: $1 .000, 1931 and 1932 
1.500. 1933: $1.000, 1934 and 1935. and $1,500, 1936 Certified check 
or 5% of the amount of bonds bid for, on a solvent bank located in Ohio, 
payabie to the Village Treasurer, required. 


Ohio.— BOND 
17 by Julia E 


OFFERING .— 
Oswald, Village 








SOUTH PEKIN, Tazewell County, IIl.—BOND SALE.— The Waite 
Phillips Co. of Davenport has purcnased an issue of $14,000 5% water 
works bonds. Denom. $500. Dated July 1 1925. Prin. and annual int. 
(July 1) payable at the office of the Village Treasurer. Due on July 1 
as follows: $500, 1926 and 1927; $1,000, 1928 to 1937 incl., and $1,500, 
1938 and 1939. Legality approved by F. C. Duncan of Davenport. 


SOUTH PORTLAND SEWERAGE DISTRICT, Androscoggin 
County, Me.—BOND SALE.—On Oct. 30 the $200,000 4% coupon wer 
bonds offered on that date (V. 121, p. 2188) were awarded to Brandon 
pa A WwW a New York at 97.47, a basis of 4.225%. Dat 
Nov. 925. ue $10,000, 1931 to 1950 incl. E. H. Rollins 
mitted a bid of 97.35 for the bonds. F a ee 


STORM LAKE, Buena Vista County, Ia.- 
Bechtel & Co. of Davenport have purcoased an 
bonds at a premium of $145, equal to 100.96. 


SUMTER COUNTY SCHOOL DISTRICT NO, 2 (P. O. Sumter), 
So, Caro.— BOND OFFERING.—The Cler« Roard ef Trustees will receive 
sealed bids until 12 m. Nov. 14 for $55,000 54% coupon or registered 
school oonds. Date Jan. 11926. Denom. $1,000 Due Jan. 1 as follows: 
$2,000, 1927 to 1931 incl... and $3,000, 1932 to 1946 incl. Prin. and int. 
(J. & J.) payable at the Chase National Bank, N. Y. City. A certified 
check - 2% of tne bonds bid for, payable to the County Treasurer, is 
required. 


~BOND SALE.—Geo. M. 
issue of $15.000 refunding 


TEAGUE, Freestone County, Tex.—BONDS DEFEATED .—The pro 
osition to issue $30,000 aren poy bonds submitted to a vote of the people 
at the election held on Aug. 6 (V. 121, p. 1823) failed to carry. 


TEAQUE, Freestone County Pa.—BONDS DEFEATED.—At the 
election held on Oct. 27 (V. 121, p. 2073) the voters defeated the propo- 
sition to issue $45,000 5% water bonds. 


TERRACE PARK, Hamilton County, Ohio.—BOND SALE.—On 
Oct. 20 $20,140.46 5% street impt. bonds were purchased by A. E. Aub & 
Co. of Cincinnati at a premium of $127, equal to 100.63, a basis of about 
4.87%. Int.M.&S8. Dueon Sept. 1 as follows: $2,340.46, 1927; $2,200, 
1928 to 1930 incl.; and $2,300, 1931 to 1935 incl. 

TEXAS CITY, Galveston County, Tex.—BONDS REGISTERED.— 


On Oct. 26 the State Comptroller of Texas registered $130,000 5% street 
improvement bonds. Due serially. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered on Oct. 29 the following bonds aggregating $6,800: 


Amount. Place. Due. Int. Rate. 
2.400 Cass County Common 8S. D. No. 42_.10 to 20 years 5% 
1,200 Clay County Common 8. D. No. 5_-. Serially 5% 
1,200 Runnels County Common 8S. D. No. 31.20 years 5% 
2.000 Rains County Common 8. D. No. 10_. 5 to 20 years 54% 


TOBASCO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
Tex.—BONDS REGISTERED.—On Oct. 26 the State Comptroller of 
Texas registered $360,000 6% school bonds. Due serially. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Dec. 1 by Walter Stewart, Director of Finance, 
for the follewing six issues of 444% coupon bonds: 
$25.000 fire house repair bonds. Due $5,000 yearly from Sept. 1 1927 to 

1931, inclusive. 


35,000 fire alarm bonds. Due on Sept. 1 as follows: $3,000, 1927 to 1931, 
inclusive, and $4,000, 1932 to 1936, inclusive. 

76,000 park and boulevard bonds. Due on Sept. 1 as follows: $8,000, 
1927 to 1932, inclusive, and $7,000, 1933 to 1936, inclusive. 

100,000 seeps te af bonds. Due $20,000 yearly from Sept. 1 1927 to 
931, inclusive. 

250,000 (city’s portion) street improvement bonds. Due $25,000 yearly 
from Sept. 1 1927 to 1936, inclusive. 

360,000 public office site bonds. 1 as follows: $14,000, 


Due on Sons. 

1927 to 1941, inclusive, and $15,000, 1942 to 1951, inclusive. 
Denom. $1,000. Dated Sept. 1 1925. Principal and semi-annual inter- 

est (M. & S.) payable at the office of the United States Mortgage & Trust 

Co. of New York. Certified check for 2% of the amount of bonds bid for, 

payable to the Commissioner of the Treasury of the City of Toledo, required. 


TOLEDO, Lucas County, Ohio.—ONLY ONE OF THE 18 ISSUES 
VOTED UPON CARRIED.—Of the 18 issues of bonds submitted to the 
voters at the Nov. 3 election (V. 121, p. 1261), only one issue, the $3,000,000 
for city’s share of grade crossing elimination, was carried. The other 
17 were voted down. 


TRENTON, Mercer County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Nov. 19 by H. E. Evans, City Treasurer, for 
o following three issues of 444% coupon or registered bonds aggregating 

2.351.000: 
$1,963,000 general fund bonds. Due on Dec. 1 as follows: $75,000, 1927 
to 1937 incl.; $103,000, 1938 to 1947 incl., and $108,000, 1948. 
289,000 street assessment funding bonds. Due on Dec. 1 as follows: 
$40,000, 1926; $28,000, 1927 to 1934 incl., and $25,000, 1935. 
99,000 sewer assessment funding bonds. Due on Dec. 1 as follows: 
$15,000. 1926; $10,000, 1927 to 1929 incl., and $9,000, 1930 
to 1935 inel. 

Denom. $1,000. Dated Dec. 1 1925. 
payable at the City Treasurer's office. No more bonds to be award 
than will produce a premium of $1 .000 over each of the above issues. Cert. 
check for 2% of the bonds bid =. peyel to the City, required. Legality 
approved by Hawkins, Delafield Longfellow of New York. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
OF FERING.—Sealed bids will be received until 1 p. m. (eastern standard 
time) Nov. 23 by A. D. Schlegel, County Auditor, for the following three 
issue of 5% coupon road improvement bonds: 
$59,723 83 1.C. ite No. 415 Section "A" road improvement bonds. Denom. 

$1.000. except one for $723 83. Due on Oct. | as follows: 

$11,723 83. 1927, and $12,000, 1928 to 1931, inclusive. 
70,906 89 I. ©. H. No. 506 Section ‘A-2" road improvement bonds. 
Denom. $1,000, except one for $906 8&9 Due on Oct. 1 as 
follows: $13,906 89, 1927; $14,000, 1928; $15,000, 1929; $14,000, 
1930 and 1931 
I. C. H. No. 352 Section “IT road improvement bonds. 
$1,000, except one for $18661. Due on Oct. 1 as follows: 
$18.186 61, 1927: $18,000, 1928; $19,000, 1929; $18,000, 1930; 
$19,000, 1931 

Dated Dec. 1 1925 Interest A. & O. Certified check on some bank 
other than the one making the bid, for 5% of the amount of bonds bid for 
payable to the County Treasurer, required Bonds to be delivered and 
paid for within ten days from time of award. 

VAN METER CONSOLIDATED SCHOOL DISTRICT, Dallas 
County, lowa.—BOND SALE.—RKingheim & Co. of Des Moines have 
purchased an issue of $120,000 school bonds. 

VENTURA, Ventura County, Calif.—BOND DESCRIPTION.—The 
$35,000 coupon water bonds purchased by the Bank of A. Levy, of Oxnard, 
at 106.04 (V. 121, p 2073)—a basis of about 4.47%, bear interest at the 
rate of 5° and are described as follows: Date July 11925. Denom. $1,000. 
Due $1,000 July 1 1926 to 1960, inclusive. Interest payable J J 


VESTAL COMMON SCHOOL DISTRICT NO. 1, Broome County, 


Prin. and semi-ann, int. (J. & D. 


92,186 61 Denom. 


N. ¥.—BOND SALE.—On June 26 the State Bank of Endicott, of Endi- 
cott, purchased an issue of $15,000 5% registered school-building bonds at 
103.33—a basis of about 4.525%. Denom. $1,000. Dated July 1 1925. 
Interest annually (December). Due $!,000 yearly from Dec. 1 19260 
1940, inclusive. 


VICTORIA COUNTY ROAD DISTRICT NO. 7 (P. O. Victoria), 
Tex.—BOND ELECTION.—An election will be held on Nov. 21 for the 
purpose of voting on the question of issuing $77,000 54% road bonds. 
P. P. Putney, County Judge 


WADSWORTH, Medina County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Nov. 28 by George W. Baker, Village Clerk, 
for $13,500 544% water works bonds. Denom, $500. Dated April 1 1925. 
Prin. and semi-ann, int. (A. & O.) payable at the office of the Wadsworth 
Savings & Trust Co., Wadsworth. Due $1,500 yearly from Oct. 1 1926 to 
1934 incl. Certified check for not less than 2° of the amount of bonds bid 
for, payable to the Village Clerk, required. Bonds to be delivered and paid 
for within ten days from time of award. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 


bids will be received until 12 m. (Central standard time) Nov. 23 by Frank 
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S. Watters, City Auditor, for $81,000 5% 
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coupon (property Financial Statement 
Main St. paving bonds Denom. $1,000 Dated Oct. 1 1925 Prin. and | Real values taxable property (estimated $5.000 000 00 
semi-ann. int A. & ©.) payable at the City Treasurer's offices Due on Average assessed values, 1925 2.719.348 00 
Oct. 1 as fe £8 000. 1927 to 1931. inel $9 000, 1932: $8,000 932 to Tot indebtedness £202 668 00 
1936, ine Certified check for $500, payable to the City Treasurer, re Less ass¢ ment evied and to be levied 100.667 75 
quired Bonds to be delivered and paid for within five days from time 
of award Net debt, as computed under the New Jersey statutes (.024‘ 102,000 2 
Financial Statement Por tion, 2.480 
Total assessed valuation for 192 
Real estate . $44. 478.730 WHITTIER CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Personal property 1688 440 | Angeles County, Calif.—BOND OFFERING.—L. E. Lampton, Clerk, 
* Board of County Supervisors, will receive sealed bids until 2 p. m. Nov. 16 
Total valuation $66.167.170 | for $280,000 5% school bonds. Date Nov. 1 1925. Denom. $1,000. Due 
Indebtedness Nov aS follows: 36.000. 1927 to 1932 incl.: $8,000, 1933 to 1937 incl. 
General bonded debt £9 730 0) $12,000, 1938 to 1942 incl.: $18,000. 1943 to 1945 incl and $30,000 1946 
Special assessment debt 1 217 249 | to 1948 inel Prin. and semi-ann. int. payable at County Treasurer's 
This issue, property share g1 ong | office in Los Angeles 4 certified check for 3% of bid payable to the Chair- 
5 man, Board of Supervisors, is required VW ih ittier City School District has 
Total debt. including this issue 24 692 B40 been a ting as a school district under the laws of Cc alifornia continuously 
Cash balance and investments in sinking fund, $)85.000. Water wor since July 1 1900 Phe assessed valuation of the taxable property for 1925 
bonds and extension, including this issue, $] §.950 (self-sustaining is $12,531,655. and the amount of bonds previously issued and now out- 
Tax rate, 2.12 Population, 1910 Census 11.08 1924 Or. & O00 | Star tanding is $252,000 The estimated population is 17,000. 
. 
| “WILLOWICK (P. O. Clev OND 
WARREN COUNTY (P. O. Williamsport), Ind BOND SALE | s SALE On July 20 the Favien'C., ee Pema $43 oo 
On Nov. 2 the $5,228 50 4%% coupon Borde re-Coffelt free gravel road o : : I 3 . . 
, $ ne Cit 2 coupon street improvement and water works bonds at 100.16 Dated 
onds, offered on that date (V. 121. P 2073) were awarded to the City | June 1 1925 Int. J. & D Due serially 1926 to 1930 incl 
Securities Corporation of Indianapolis at a premium of $16, equal to 100.30, ea Pag rT oe. _ , 
a basis of about 4.44‘ Dated Oct. 15 1925 Due $261.42'% each six WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING 
months from May 15 1927 te Nov. 15 1936, in« clusive Sealed bids will be received until 1 p. m. (Central standard time) Nov. 9 
by E. E. Corell, County Auditor, for the following two issues of 5°, coupon 
WASHINGTON COUNTY (P. O. Calais), Me BONDS NOT SOLD eo. orti j ; 
of SH . I P.O. Cz J yunty’s portion) bonds 
Phe $475,000 4° county bonds offered on Nov V. 121, p. 1709) were | $40,000 Bates Stone Road Improvement in Perrysburg Township bonds. 


not sold 


Due 


$4 .000 each six months from Mar. 1 


1927 to Sept. 1 1931 incl. 


. . " . . . 18,000 ©. E. Smith Stone Road Impt. in Portage Township bonds. Due 
Coun Comnty Ca EON pe AS a a monte rue ' ooeee $2.000 each six months from Mar. 1 1926 to Sept. 1 1929 inel., 
a ) Ten ° va ‘ . tf py Rapetted 2 Se ate and $1,000 Mar. 1 and $1,000 Sept. 1 1930 
Pep ts poees Spares bo the ( pea a ay ey Sacrame “ at 10 45 Denom.$1.000. Dated Nov.11925. Prin. and semi-ann. int. (M. & 8.) 
1996 “ i 4 ‘i art — cl ibec as w " 8: “. e July 1 1925 Jue serially | pay able at the County Treasurer's office. Certified check drawn ona Bowl- 
920 to 1940 Ine nterest payable J. & ing Green Bank in Ohio for $500 required The successful bidder will be 
WELSH, Jefferson Davis Parish, La.—-BOND ALE.—The $60,000 | furnished a full and complete transcript evidencing the legality of the bonds 
water system bonds offered on Oct »/) V. 12) Pp 709) were awarded to | #8 full and direct obligations of Wood County, Ohio. 
Caldwell & Co. of Nashville as 6s at 101.50, a basis of about 5.87% Due | Ss ; , 5 gy. s 
Dec. 1 as follows: $1.000, 1926 to 1933 incl.; $1,500, 1934 to 1937 incl WoSsTEn, payne Sonate, Ohio. eee SALE On AMG. a 
$2,000, 1938 to 1941 incl.: $2,500, 1942 to 1949 incl., and $3,000, 1950 to | “M#Bt Issues © paving bonds offered on that date 121, p. Si 
1955 incl. ” : side wom — ’ were awarded to the Ohio State Teachers Retirement System at a premium 
900 1D of $3.055 18 equal to 101 13, a basis of about 4.77% 
WENDELL, Gooding County, Idaho.—BOND SALE.—'The Childs | $15,573 45 (city’s portion) North Grant St. bonds. Due on Oct. 1 as 
jond & Mortgrave Co. of Boise ha ? irchased an issue of $10,000 refunding | follows $1.57: 345, 1926: $1 500, 1927 and 1928, and $2 000 
bonds 1929 to 1935 inel 


WESTCHESTER COUNTY (P. O. White Plains), N. Y. 


received until 12 m 


CATE OFFERING Sealed bids will be 
Harry E. Colwell, County Treasurer, for the 
acquisition certificates of indebtedness 
$2,000,000 Cross County bonds 
1,000,000 Saxon Woods bonds 
400,000 Mamaroneck River bonds 
180,000 North Street bonds 
Denom. not less than $50,000, 
the amount to be issued for each park 
semi-ann. int. payable in lawful money of the 
Treasurer's office 
trust company for 2% of the 
County Treasurer, required 
& Longfellow of New York 
bid. 


WESTFIELD, Hampden County, Mass. 


except where $ 


Legality 


that date (V. 121, p: 2189), 


on a 3.94% discount basis. Dated Nov. 


WESTVILLE, Gloucester County, 
Freeman & Co. 


N. J. 


coupon (with privilege of registration) gold sewer bonds 


Dated Aug. 11925. Prin. and semi-ann. int. (F 
National Bank, Westville. Due Aug. 1 1929. 


Caldwell & Raymond of New York 


aggregating $4 


50,000 is not the 
Dated Nov. 17 


Certified check drawn upon an incorporated bank or 
amount of certificates bid for 
approved 
The certificates will bear interest 
No bid for less than $50,000 will be received 


TEMPORARY LOAN 
Nov. 2 the temporary loan of $175,000 maturing Oct. 6 
was awarded to Arthur Perry & Co 
3 1925. 


of Philadelphia have purchased an issue 


580.000 42,881 36 
follows 
1935 inel. 

9,153 62 (special 
ine 

factor of 1935 inel. 


1925. Prin. and 1,268 29 


follows 2,334 04, 


Date July 1 1925. 
On 


offered on 
of Boston 


1926 


offered on Oct. 
Bank of Wy 





BOND SALE uM. M. 
of $45,000 5% 
Denom. $1 .000 YORKTOWN, De 


special assessment) 


$3 381 36, 
assessment) 
$653 62, 


(special assessment) South Market St. bonds. 


1926; 


WYANDOTTE, Wayne County, Mich. 
of 5% (special Anse — pa rOn and widening bonds, aggregating $61,552, 
o keke 
nt BN on he bid of par, 
could be called on any interest-paying date. 


Witt County, 


13,438 68 (special assessment) North Grant St. bonds. Due on Oct. 1 as 
CERTIFI follows $2.938 68, 1926, and $4,500, 1927 to 1935 inel. 
Nov. 10 by 21,087 80 (special assessment) Pear! St. bonds Due on Oct. 1 as follows 
following four issues of Park $2,587 80, 1926: $2.500, 1927 and $2,000. 1928 to 1935 incl. 


Due on Oct. 1 as 


bonds 
1927, and $4,500, 1928 to 


Columbus Ave. 
1926; 00, 


$3.5 


Gasche St. bonds. Due on Oct. 1 as 
1926; $500, 1927, and $1,000, 1928 to 


Due on Oct. 1 


United States at the County as follows: $143 29, 1926, and $125, 1927 to 1935 incl. 
15,888 14 (special assessment) West South St. bonds. Due on Oct. |! 
payable to the as follows: $1,888 14, 1926; $2,000, 1927 and $1,500, 1928 
by Hawkins, Delafield to 1935 incl. 
at the rate 28,834 04 {special assessment) Palmer St. bonds. Due on Oct. 1 as 


$2,500, 1927, and $3,000, 1928 to 1935 incl. 


-BOND SALE .—The six issues 


2073) were awarded to the Wy 
the 


vandotte Savings 
bank oaresing that the bonds 
Dated Oct. 15 1925. 


Fou-—-80 ND DESCRIPTION .— 


& A.) payable at the First | The $50,000 5% % sewer bonds purchased by H. Burt & Co., of Austin, 
Legality approved by | at 102.13—a <a of about 5.09% (V. 120, A, 1301)—are described as 
follows: Date May 15 1925. Denom. $500. Due May 15 as follows: 








NEW LOANS — 


COD reeeeeeeeeeeeeeeeeeeeeeeeeeeeeee53errey wre 








We Specialize in 


City of Philadelphia 
| 3 

3146 

4s 

4l,s 


414s 
5s 


514s 
5l48 


Biddle & Henry 


i 104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cali Cana! 8437 

















. 
Bond Salesmanship 
“The Human Side of Business and The 
Ari of Selling Bonds are the best beeks 
en this subject ever written.’ Price, 92 
each. cash with order Descriptive cir 
eulare free Published and for aale by» 


Frederick Peirce & Co 


60 Wall Street, New York 
207 So. Fifteenth Street Philadeiphts 




















NEW LOANS 


PLLLL LLL LL LISS 


$19,000 
Borough of Caldwell, New Jersey 


5°; 


Sealed proposals will be received by the under- 
signed until DECEMBER 1, 1925, at 8 o clock 
P. M., for the purchase of not exceeding $19,000 


PLLA LLLP LL LLDLDL LSI LSS Lor 


Sewer Extension Bonds. 


bonds of the Mayor and Council of the Borough 
of Caldwell, New Jersey Said bonds will be 
dated June Ist, 1925. and will mature on April 


Ist of each year as follows: $1,000 each year from 
1926 to 1944, inclusive. The rate of interest is 
5%. payable semi-annually. 

The sum required to be obtained at such sale is 
$19.000, and such bonds will be sold in not ex- 
ceeding such sum. 


Unless all bids are rejected, said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than 
$19.000, and to take therefor the least amount of 
such bonds, stated in a multiple of one thousand 
dollars, and commencing with the first maturity. 
Sgould two or more bidders offer to take the same 
amount of such bonds, then unless all bids are 
rejected, they will be sold to the bidder or bidders 
offering to pay therefor the highest additional 
price. 

The bonds cannot be sold for less than par and 
accrued interest Each bid must be accompanied 
by a certified check for two per centum of the 
amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorporated 
bank or trust company, to secure the municipality 
against any loss resulting from the failure of the 


bidder to comply with the terms of his bid The 
right is reserved to reject any or all bids 
Dated October 23, 1925 
MAYOR AND COUNCIL 
BOROUGH OF CALDWELL 
New Jerse y. 











Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Co. 

Nashville Chattanooga & St. en Ry. 


Nashville & Decatur Ry 
Nashville Railway & Light Co. Securities 


400 Union Street 


NASHVILLE, TENN, 





| 
inquiries to Buy or Sell Solicited 


CalvinO.SmithCo. 
| MUNICIPAL BONDS 


106 SO. LA SALLE STREET 
CHICAGO 











NEW LOANS 


Serer 


$14,485 


Borough of Caldwell, New Jersey 
6° 





PAP DSS SSS S “~- 


Water System Improvement 
Bonds. 


Sealed proposals will be received by the under- 
signed until DECEMBER 1, 1925, at 8 oclock 
P. M. for the purchase of not exceeding $14,485 


bonds of the Mayor and Council of the Borough 
of Caldwell, New Jersey. Said bonds will be 
dated June Ist, 1925. and will mature on April 


lst of each vear as follows 

Bond No. 1, $485.00, 

Bonds 2-15, $1.000, 
1940. inclusive 

The rate of interest is 5 


1926 
each year from 1927 to 


%, payable semi-annu- 


ally. ; 
The sum required to be obtained at such sale is 
$14.485. and such bonds will be sold in not ex- 


ceeding such sum. 
Unless all bids are rejected, said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than 
$14,485, and to take therefor the least amount of 
such bonds, stated in a multiple of one thousand 
dollars, and commencing with the first maturity. 
Should two or more bidders offer to take the same 
amount of such bonds, then. unless all bids are 
rejected, they will be sold to the bidder or bidders 
offering to pay therefor the highest price 

The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorporated 
bank or trust company, to secure the municipal 
ity against any loss resulting from the failure of 
the bidder to comply with the terms of his bid 

The right is reserved to reject any or all bids 
Dated October 23, 1925 
MAYOR AND 
BOROUGH OF 


COUNCIL 
CALDWELL 
New Jersey 





BALLARD & COMPANY 


Membere New York Stock Ezchange 
HARTFORD 


Connecticut Securities 
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$2,500 in 1927, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943. 1945, 1947 
1949, 1951. 


] 1953, 1955, 1957. 1959. 1961, 1963 and 1965. Principal and 
interest (M. & N. 15) payable at the Hanover National Bank, New York 
City. Legality approved by Chapman, Cutler & Parker, of Chicago. 


Financial Statement. 


72.000 00 
26.383 88 
98,383 88 


Total indebtedness___- 
Less sinking fund________- 
Less water-works bonds__- 
| ee Sia 
Population, 1,723. 


"_...$15.442 63 
12.000 00 


jedi waaeiadakess 70,941 25 

YOUNGSTOWN, Mahoning County, Ohio.— BONDS DEFEATED.— 
The proposition of issuing $910.000 (city’s share) street widening bonds, 
submitted to a vote of the people at the election on Nov. 3 (V. 121, p. 
1824), failed to carry. 








CANADA, its Provinces and Municipalities. 


AILSA CRAIG, Ont.—BOND SALE.—The $5,000 5% municipal bonds 
offered on Oct. 1 (V. 121, p. 1490) have been sold. 

CAMPBELLTON, N. B.—BONDS OFFERED.—Bids were received up 
to 12 m. Nov. 6 for the purchase of $54,500 5% 20-year Schoo! Board bonds, 
in denominations of $500 and $1.000 each. Interest payable semi-annually. 
D. McLean, Secretary of School Trustees. 


KENOGAMI, Que.—BASIS—OTHER INFORMATION .—The price 
paid (95.57) for the $74.000 5% improvement bonds by Versailles. Vidri- 
caire & Boulais, Ltd., of Montreal, awarded to them, as stated in V. 121, 


2189, is equal to about a 5.54% basis. The bonds are described as 
ollows: Denom. $100 and multiples thereof. Dated Dec. 1 1925. Int. 
J.& D. Due serially terminating in 1945. 


LA TUQUE, Que.—BOND OFFERING .—Bids are invited up to 5 p. m. 


| 


441.00000 | 54% 20-year road bonds, payable in Canada, has been sold at 99.84. 


NEW WESTMINSTER, B. C.—BONDS VOTED.—The ratepayers 
approved the $45,000 market by-law voted upon at the election held in 
Oct. 19, (V. 121, p. 2074). 


NORTH VANCOUVER, B. C.—BOND SALE. 


—An issue of $7,000 
4 


PRINCE EDWARD ISLAND (Province of).—BASIS.—At 95.30 the 


| price paid by the Canadian Bank of Commerce for the $150,000 444% 20- 


year bonds, which were awarded to it as stated in V. 121, p. 2189, the 
money is an average cost basis of about 4.87% to the province. 


QUEBEC, Que.—BOND SALE.—The Dominion Securities Corp., 
Ltd. of Toronto was awarded on Nov. 4 an issue of $525,000 coupon school 
bonds as 5s at 99.28, a basis of about 5.05%. 


Date Nov. 11925. Denoms. 
$100, $500 and $1,000. Due Nov. 11955. Prin. and int. M. & N. payable 
at the Banque Canadienne Nationale, Quebec or Montreal, or at the Bank 
of Montreal, Toronto. 


RED DEER, Atla.—BOND PROPOSED.—The City has applied to the 


Board of Public Utility Commissioners for permission to issue $85,000 
hydro-electric bonds. 


ST. JOSEPH DE COLERAINE, Que.—BOND SALE.—On Oct. 31 the 
27,000 514% improvement bonds offered on that date (V. 121, p. 2189) 
were awarded to C. O 1. Larochelle at 99. Denom. $100 and $500. 
Dated Oct. 11925. Int. A.& O. Due serially 1 to 25 years. 


ST. JOSEPH LABRE D’AMQUI, Q:ie.—BOND OFFERING.—Bids 
will be received up to7 p. m., Nov. 10, fur the purchase of $74,900 54 % 
bonds, of which $500 will be redeemable from July 1 1926 to January 1 
1928, $600 redeemable from Jan. 1 1929 to Jan. 1 1931, and the balance 
on Jan. 1 1931. The bonds are in denominations of $100 and multiples 
thereof. H. Larue, Secretary-Treasurer. 


+ 2 





SCARBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont.—BOND 
SALE.—On Nov. 2 the following three issues of bonds, aggregating $170,- 





Nov. 12 for the purchase of $288.800 544% 10-year serial bonds, dated 
Nov. 1 1925, and in denominations of $100 and $500 each The bonds 
are payable at La Tuque, Montreal and Quebec. P.E. Riberdy, Secretary- 
Treasurer. 


LETHBRIDGE, Alta.—BONDS APPROVED.—The School Board has 
passed a $130,000 by-law. 

MILTON, Ont.—BOND SALE.—The $13,500 high-school 
building bonds offered on Nov. 2 (V. 121, p. 2189) were awarded on Nov. 3 
to ©. H. Burgess & Co., of Toronto, at 103.08. Dated Nov. 2 1925. 
Interest annually Nov. 2. Dueserially one to twenty years, ending in 1945. 


NELSON, B. C.—BONDS VOTED.—The ratepayers recently approved 
@ $115,000 water works by-law. 


Rlg or 
Se | 





of about 5.04%. 
18 years). 


395 02, offered on that date (V. 121. p. 2189), were awarded to H. R. 
Bain & Co., Ltd., of Toronto as 5s at 99.35: 
$82,965 38 waterworks bonds. 
19.137 13 grading bonds. 
77.292 51 sidewalk bonds. 
Interest annually (Dec. 15). 


TORONTO, Ont.—BOND SALE.—The Dominion Securities Corp., 
Ltd. and the Canadian Bank of Commerce, both of Toronto, jointly, 
purchased on Nov. 5 an issue of $2,824,000 4'4 9 
of registration as to principal) various city impt. 
Denom. $1,000. 
or at the option of the holder. 


Due in 20 years. 
Due in 5 years. 
Due in 10 years. 


® coupon (with privilege 
bonds at 94.931, a basis 
Prin. and interest payable in Toronto, 
Due serially 1926 to 1955 incl. (average life 


Legality approved by J. B. Clarke, K. C., of the legal firm of 
| Clarke, Swabey & McLean of Toronto. 
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| $1,500,000 
SCHOOL DISTRICT NO. 1 


City and County of Denver, 
Colorado 


€.W.Clarkseo. 


BANKERS 


$21 Chestnut St., Philadelphis 
Established 1837 


444% HIGH SCHOOL BONDS 


(Coupon Form) 





| SEALED BIDS will be received by 
| undersigned until 2:00 o’clock p. m. 


| WEDNESDAY, NOVEMBER 285, 1925, 


| at Room 228, Administration Building, 414 


Fourteenth Street, Denver, Colorado, for the 
| purchase of one million, five hundred thousand 
| dollars ($1,500,000) par value, High School 
| Bonds of School District No. 1, City and 
| County of Denver. 
| Said bonds will be dated December 1, 


the 


Members New York and Philadelphis 
Stock Exchanges 





1925, 
|and bear interest at the rate of four and one 


half per cent (444%) per annum, payable semi 


BOLES é& WESTWOOD | annually, June 1 and December 1 of each 
| 


Members Phila. Stock Exchande a Th 


The bonds to be sold are numbered from 
1 to 1500, inclusive, and are a part of a full 
issue of $1,740,000, consisting of 1,740 bonds 
of the denomination of $1,000 each. 

Said bonds become due and payable serially 
| after date as follows: 

$200,000 in 5 years; $100,000 in 6, 7 and 
|8 years; $5,000 in 9 and 10 years; $30,000 
11 years; $50,000 in 12 yeats; $70,000 in 
years; $80,000 in 14 years; $100,000 in 
, 16, 17, 18, 19, 20, and 2] years; $60,000 
n 22 years. 

Principal and interest are payable at the 
hey of the holder, at the office of the Treas 


INVESTMENT 
—<—_-, 


Packard Bldé, Philadelphia 
PHONE: RITTENHOUSE 2496 


























urer of School Distiict No. 1 in Denver, at 
|The Denver National Bank, Denver, or at 
|The Chase National Bank, New York City. 

| The bonds will be printed by the District 
‘and will be delivered in Denver, Colorado, on 
or about December 1, 
coupons attached. 

| If delivery is made after December 1, 1925, 
| the purchaser will be required to pay accrued 
| interest in addition to the price bid. 

Bids must be accompanied by a certified 
|eheck on some National or State bank in 
| Denver, Colorado, payable to the Treasurer 
‘of School District No. 1, City and County 
lof Denver, in an amount equal to two and 
one-half per cent (244%) of the par value of 
the bonds bid for. 

Copies of the approving opinions of Wood 
and Oakley, Attorneys, Chicago, and Pershing, 
Nye, Tallmadge and Bosworth of Denver, 








PAUL & CO. 


: 207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 


will be furnished the successful bidder. 
The right is 1ese1 ved to reject any or all bids. 
Cc. M. SCHENCK, 
Treasurer School District No. 1, 
Octeber 28, 1925. 














1925, with all interest 
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$400,000 
SCHOOL DISTRICT NO. 1 


City and County of Denver, 
Colorado 








414% SCHOOL FURNISHING 
BONDS 


(Coupon Form) 


SEALED BIDS will be received by the 
undersigned until 2:00 o’clock p. m. 


WEDNESDAY, NOVEMBER 25, 19265, 


at Room 228, Administration Building, 414 
Fourteenth Street, Denver, Colorado, for the 
purchase of four hundred thousand dollars 
($400,000) par value, School Furnishing Bonds 
of School District No. 1, City and County 
of Denver. 


Said bonds will be dated December 1, 1925, 
and bear interest at the rate of four and one- 
half per cent (444%) per annum, payable 
semi-annually, June 1 and December 1 of 
| each year. 

The bonds will be printed by the District 
jin denominations of $1,000 each or multiples 
| thereof as may be decided by the purchaser. 

| Said bonds become due and payable serially, 
$100,000 on December 1, 1926, and $100,000 
|on December 1 of each year thereafter to 
- including December 1, 1929. 


Principal and interest are payable at the 
| option of the holder, at the office of the Treas- 
urer of School District No. 1 in Denver, at 
| The Denver National Bank, Denver, or at 
| The Chase National Bank, New York City. 


| The bonds will be delivered in Denver, 
| Colorado, on or about December 1, 1925, with 
| all interest coupons attached. 


| The purchaser will be requiied to pay accrued 
| interest to date of delivery in addition to the 
| price bid. 

Bids must be accompanied by a certified 
check on some National cr State bank in 
| Denver, Colorado, payable to the Treasurer 
of School District No. 1, City and County 
|}of Denver, in an amount equal to two and 
jone-half per cent (24%) of the par value of 
| the bonds bid for. 


| Copies of the approving opinions of Wood 
| and Oakley, Attorneys, Chicago, and Pershing, 
| Nye, Tallmadge and Bosworth of Denver, 
| will be furnished the successful bidder. 


The right is reserve to reject any or all bids, 





| 
| 
| 
| 
| 
| 
| 


C. M. SCHENCK, 
| g teasurer School District No. 1. 


| October 28, 1925. 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS ano BROKERS 


PPP PPP PPL PID LDP LL LLL LL LLL DD ID DDL DL DDS 





Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION 
15 William Street 


MERCHANTS 


New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 


New York Coffee & Su change 
Chicago Board of Seeae 
New York Cocoa Exchange, Inc. 


ABSOCIATE MEMBERS OF 
Liverpool Cotton Association 


PPP PPP DBP PID LDL IDL IDLE PPP PP POPP PP PP PLP PPPOE 











Geo. H. M°Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK .- Cotton Exchange Building 
Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 


Solera Finlay & Hood, Li 
jete d’ Limagortatice et de Commission, Havre 











v. Ber ogee . Y } ‘or import on Ex t. Rotterdas 
ahneon & Verne, Ltd.. Uke” a 








guee Par % Cia., Barcelona 
achiri & C On ail ee 
_—s er 1 & Co 
o- Hf a = South American Company, Inc. me. | Lima, Pera 
: MeFadd en & Bro.'s Agency, Central P.O. 65, Usake, Japan 




















GWATHMEY & CO. 


Cetten Exchange Bid., New Yert 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchangs 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 
NEW YORK. 


COTTON MERCHANTS 


Liberal Advances Made en 
Cotton Consignments 














W. R. CRAIG & CO. 


Merchants and Brokers 


Established 1856 


H. Hentz & Co. 





N. Y¥. Cotton Exchange Bidg. COTTON 
Hanover Square 
NEW YORK Slombers New York Ootion Eschenes 
BOSTON DETROIT SAVANNAH PARIS Bowling Green 0488 
660 Beaver St., New Yerk 


COMMISSION MERCHANTS 








AND BROKERS 





Members 








New York Stock Exchange, 
New York Cotton to-™° 
New York Ooffee & 8 xchange, Inc, 
New York Produce He ey 
re rl Dou bene 

eans Cotton e, 
Winnipeg Grain Exchange 


James Talcott, Inc. 
Founded 1854 


226 Fourth Ave., New York 


Associate Members 
Liverpool Cotton Association. 

















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 
New York Coffee & Sugar Bzchange, Ime. 
Exchange 


USE AND CONSULT 
The Financial Chronicle 
Classified Department 


New York Produce (Opposite Inside Back Cever) 


























Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N, C, 
PROVIDENCE, MEMPHIS, TENN, 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 08 Years 











Hopkins, Dwight & Co 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YOR 








Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulletin on ithe 
cotton market sent on request 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Ootton E 
Members Liverpoo! Ootten Ass'n 
_/888 Cottom Exchange Bidg.. NEW YORE 














Consistent Advertising— 


is an economy and cuts the cost of selling, mab/ag 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can earry your message te 
the World’s most influential class of people at co 
moderate cost. 


Let us help you solve your publicity problems ia 
@ consistent manner 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 








Hibernia Securities Co., Inc. | 
Hibernia Bank Building, New Orleans | 





New York Atiante Dallee 

















Financial 














The J. G. White Engineering 


Corporation 


DESIGNS or CONSTRUCTS steam, water power, gas, 
and chemical plants, steam and electric railroads, transmis- 
sion systems, wharfs, bridges, hotels, apartments and houses, 
laboratories, office and factory buildings, oil refineries and 
pipe lines, and will perform such service as a part of client’s 
own organization. 


INVESTIGATES and REPORTS on the operating con- 
dition of properties, and also APPRAISES railroads, indus- 
trials and utilities. | 


43 Exchange Place New York 





























Southern Municipal and 
Industrial Securitt«s 


MOORE, HYAMS, & CO.., ine., 
618 Common Street 


NEW ORLEANS 














Chartered 1836 











Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,'Philadelphia 















CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . . . . . + $2,000,000.00 
Surplus and Undivided Profits, « $18,260,724.65 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and ma securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolie 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretar; 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

OHAUNCEY KEEP WILLIAM VINOENT ASTOR 

ARTHUR OURTISS JAMES OHN SLOANE 

WILLIAM M. KINGSLEY RANK L POLE 

OGDEN MILLS THATCHER M. BROWN 

OORNELIUS N. BLISS WILLIAMSON PELL 

—> 








More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
clients. Our facilities cover every phase of 
modern banking, both national and inter- 
national in scope. 


We invite your correspondence. 


Capital and Surplus = MELLON NATIONAL BANK 
$13,500,000.00 PITTSBURGH, PA. 

















POSITIONS WANTED 























Financial Telegraph 
Manager 
Available for Immediate Connection 


A THOROUGH and complete experience in every phase of Telegraphic com- 
munication plus a broad general knowledge of business practice, A Skillful 
Organizer who has proven his ability by definite results. At present employed 
as Manager of a large private wire system with a well-known financial estab- 
lishment, but, owing to a change in their business policy, he will be available 
for an immediate connection. Highly recommended by his previous employers 
and is leaving his present employers with their well wishes and high endorsement 
of his ability and charecter. A personal interview can be arranged by writing 
to Box A180, The Financial Chronicle, 90 Pine Street, New York. 























THE CHRONICLE 





[Vou 121. 








financial 


PPLE LL 





PPD PPD PLD PP LLL LD PLL PLS 


financial 


PLP LLP PL PLP PLLL LLL LLL LLLP LLL ALL PPL PAPO 





J.S. BACHE & CO. 


Established 169% 





(New Yerk Steck Exchange 
efermbers {Ob @ Beard ef Trade 

New Yerk Cotton Exchangt 

and ether leading Exchange: 


44 Broadway 108 So. LaSalle St. 
SEW YORK CHICAGO 


Branches and correspondent cates 
in principe! ctttes 


Stochkhe—Bondse—Grain 
Cotton—Foreign Exchange 


Boum and Seid fer Ossh e7 
ed en Ooenservative Margiv 


Branch Offices 
Atiantie Oller 
maha 





442 





Ocelumbus 


i" hee Bache Review" sent on application. 
Corr d invited. 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. New Orleans, La. 
Chicago, Il. Philadelphia, Pa. 
Cincinnati, Ohie Pitteburgh, Pa. 
Cleveland, Ohie Reading, Pa. 
Detroit, Mich. 8t. Louis, Me. 


Y. 


secur ‘g \ DEPARTMENT 


Henry L.1 oherty 
& Company 


ee 
60 WALL STREET, NEW YORK CITY 








Financial 


were eer PO 


—— 





Pask & Walbridge 


Fourteen Wall Street 
New York City 


Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct P ivate Wire 
to Montreal 


Oirect Private Phone Wires 
to H  tford. Conn. 
Providence. «.1L. 
and Philadele bia, Pa. 





Telephone Rector 4900 





J 

















| First Nationa Compa 


lewvestment a 
eve oun 








OTIS & CO. 


Established 1899 













BONDS 


Government Municipal! 
Real Estate Railroad 
Public Utility Industrial 
Write for Current List 























HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS 


137 South Le Salle Stree 


CHICAGO 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry, Exch. 








CARLISLE. PETERS & Co 
"INVESTMENT SECURITIES 


Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C 








a 


F NATIONAL 
BANK 
RICHMOND, VA. 
Sohn M4. Miller, Jr., Pres't 














Central Unien Trust Co. of N. Y. 


Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New York Steck Exchange 
@ Breaadway 





Bem York 


Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Steck Exchanges 








CLEVELAND 
New York Detroit Fhicege 
Cincinnati Columbus oledo 
Akron Colorado Springs Denver 








DYER, HUDSON & CO. 


Successors te 
©. I. HUDSON & OO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 











Established 1870 


Dominick & Dominick 


115 Broadway 414 Walnut St. 
ombed YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


nanaaan DENVER private wine 


BOND DEPARTMENT 








G. H. WALKER & CO. 


dembers New York Stock Eschange 


St. Louls Securities 


F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMEN?: 





Members of Nee York & Besten Steck Backorss: 











BONDS 


ACGALLYN-°COMBANY 


67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston Minneapolis 























Los Angeles 
Pasadena 


San Diego 











BROADWAY & LOCUST 6T. LOUIS, moO 








INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. ING 





Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


| R.E.Wusey & Company | 





116 3S. Le Salie Gew @ Cedar &.. 
c#IcaGs saw vorREe 











